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heep Your Investments Adjustec 
to CHANGING CONDITIONS 


Personalized Supervision Solves 
Your Problem 


After all, handling investments is a business in itself, a sup- 
plemental business carried on by the investor for the purpose 
of increasing his income, adding to his principal, and safe- 
guarding his future. No business can be successful if carried on 
in a haphazard manner. Knowledge and experience are essential 
to its planning and operation if capital is to be conserved and 
an adequate income derived. 


Without guidance in a world of swiftly changing developments 
the investor is like a mariner without a compass. Few investors 
have the time or training*to plan and supervise their programs 
personally and many have found a happy solution to their prob- 
lem by turning the task over to us. 


Mail this coupon for 
further information, 
or better still send us 
a list of your holdings 
and let us explain 
how our Personalized 
Supervisory Service 
will point the way to 
better investment 
results. 


The investor who follows a planne1 
program under the guidance of our Staif 
has the assurance that all new develop- 
‘ments and potential influences are bein: 
constantly appraised with respect to 
their possible effects on his individual 
investment program. Changes in invest- 
ment policy or in. specific issues are 
recommended only after careful study 
of every pertinent factor. 


Keen discrimination is required to de- 
termine the issues which have the best 
- prospects for income and long term capi- 
tal appreciation. It is a problem requir- 
ing the knowledge and experience of an 
organization devoting its full time to the 
analysis and determination of security 
values. 


High Henewal Rate 


Convincing evidence of the value of our personal 
supervisory service is to be found in the high rate of 
renewals year after year. Many clients have been sub- 
scribers to our service continuously from five to twenty 
years. 


You, too, should follow the example of these successful 
investors and enroll for personal investment supervision 
with Financial World Research Bureau. The fee is sur- 
prisingly moderate. 


oes 


FINANCIAL WORLD RESEARCH BUREAU 
86 Trinity Place, New York 6, N. Y. 


(} Please send me the pamphlet “A Personalized Supervisory Service 
for the Investor.” 


L} I enclose a list of my present holdings with original purchase 
prices and would like to have you explain whether your service 
would be adaptable to my problem and if so, what the cost, will be 
for supervision. My objectives are 

C2 Income 


It is understood that I incur no obligation by this request. 


C) Capital Enhancement CO Safety 


April 21 









ul 


r- 


4 
—_—_——— i ee ee ee ee ee ee Ge Ge ee 


FINANCIAL 








FOUNDED BY OTTO GUENTHER IN 1902 


The Financial World was established to diffuse the truth about investments, has con- 
stantly maintained this attitude, and will continue to do so, confident in its ‘belief that 
as long as it clings to this ideal it can count upon the support of the investing public 
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A regular quarterly dividend of 
$0.296875 was declared on the 434% 
Cumulative Convertible Preferred Stock 
of National Container Corporation, 
payable May 3, 1948 to stockholders of 
record April 19, 1948. 

HARRY GINSBERG, Treasurer 














AN ACCOUNT 


A booklet explaining market terms, trad- 
ing rules—tells how to buy or sell securities 
—for new or experienced investors. 


Write for Booklet F-21. 


FRANCIS I. DU PONT & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
CURB AND COMMODITY EXCHANGES 


One Wall Street, New York 5, N. Y. 
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THIS INVESTMENT | 
HAS 5 ADVANTAGES 


Savings & Loan Share Accounts Offer... 


© generous income (from 2% to 3%) 

© intact principal (no market fluctuation) 

®@ safety .(insured by a government agency up 
to $5,000 per account) 

© convenience (accounts may be opened or 
closed by mail — available in any amount) 

@ legal for trust funds in 37 states. 








For full information by mail only, address 


THE INVESTMENT DEALERS’ DIGEST 


150 Broadway New York 7, N. Y. 


OC 
Pi22212-4 am ae 
———— 
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IT'S TIME TO CHECK UP 
ON YOUR STOCKS 


Here is the Sensible Way 


To enable alert investors, in the face of confusion of economic ideas, to 
check up regularly on their stocks, we send FREE each month to every 
FINANCIAL WORLD subscriber a comprehensive, up-to-date stock ratings 
and data manual called “INDEPENDENT APPRAISALS.” 


Besides giving an expert rating for each of 1,900 
listed stocks, this investor’s pocket guide presents, 
for quick reference, many vitally needed facts on 
each issue, including capital set-up, 3-year earn- 
ings record, working capital, ratio of current assets 
to current liabilities, how long dividends have been 
paid without a break, dividends paid last year and 
this year to date, period earnings per share last 
year and this, price range, etc. Data revised 
monthly as companies publish new reports, and 


ratings changed as individual conditions warrant. 
This is only one of the THREE outstanding fea- 
tures of FINANCIAL WORLD’s seasoned, unbiased 
and dependable 3-FOLD INVESTMENT SERVICE, 
which for 45 years, has helped, and which continues 
to help, thousands of successful investors to keep 
better posted on security values, and better pre- 
pared to invest their surplus funds for income and 
safety plus long-term price appreciation. 


AS A STEP TOWARD IMPROVING 
YOUR OWN 1948 INVESTMENT RESULTS 


—send $15 for an annual subscription, or $7.50 for six months. You 
will receive (a) FINANCIAL WORLD weekly, (b) our stock ratings 
and data book monthly, and may use (c) Personal Investment Advice 
Privilege as per rules. You will also receive new “10-Year Dividend 
Honor Roll (1938-1947) covering 702 listed stocks. Return “ad” with full 
address, including postal zone, and check or money order for $15 or 
$7.50. Your Money Back in 30 Days if not satisfied. Add 50 cents for 
“BASIC PRINCIPLES OF INVESTMENT SUCCESS.” Price of book 
alone $1.00. 


If You Are Primarily Interested in Good Income with Safety and 
Capital Growth for the Long Term, Profit by Mailing This Coupon 











FINANCIAL WORLD, 
86 Trinity Place, New York 6, N. Y. 


For the enclosed $15 please enter my order for: 


(a) Next 52 weekly issues of FINANCIAL WORLD; 

(b) Next 12 issues of “INDEPENDENT APPRAISALS OF 
1,900 LISTED STOCKS” (Ratings and Statistics) ; 

(c) Investment Advice Privilege, as per rules; 

(d) “10-YEAR DIVIDEND HONOR ROLL” covering N. Y. 
S. E. and N. Y. Curb Exchange common stocks that paid 
a dividend each year 1938-1947 (shows amount paid 
each year commencing 1932): “Portfolio of 20 Quality 
Stocks for Income and Growth.” 


Note—What you pay for a subscription (or our books) is a 
deductible income tax expense. 


EXTRA VALUE OFFERS: 


C] Check here (add $3.25) for first 1948 edi- 
tion of giant “Stock Factograph” Book. 
Price alone $4.50. 

—C Check here (add 50 cents) for valuable 
new book, “Basic Principles of Invest- 
ment Success.” Book alone $1.00. 

C1) Check here (add $0.75) for “14-Year Stock 
Record” of Earnings, Dividends, Price 
Range (1932-1945) of N. Y. S. E. Common 
Stocks. Price alone $1.00. 

(1) Check here (and add 50 cents) for “13- 
Year Tabulation $f N. Y. Curb Stocks”. 
Gives Earnings, Dividends and Price 
Range, 1932-1945. Price alone $0.75. 

[] Check here (add $1), for Bond Guide— 
Covers 4,000 bonds. Price alone $2. 

( Check here if you wish to subscribe for 
only 6 months. Remit $7.50. - 
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Meet Your 


Executives 





International 
Harvester 
President 
John L. 
McCaffrey 


B= 1892 at 
Fayette- 
ville, Ohio. . . 
Educated inthe 
public and high 
schools. . . Joined International 
Harvester Company in 1909 as a 
clerk and has been with that firm ever 
since. In 1941 he was elected second 
vice president, four years later be- 
came first vice president, and by 1946 
he had risen to the top position in 
the company. . . . In addition to be- 
ing a director of International Har- 
vester, also holds directorships in 
Harris Trust & Savings Bank, the 
Illinois Bell Telephone Company, 
Santa Fe Railway and the National 
Association of Manufacturers. He is 
also a vice president of Farm Equip- 
ment Institute. . . . Chicago clubs: 
Commercial, Illinois Athletic and 
Chicago; Westmoreland Country 





Club, Wilmette. . . . For recreation he 
plays golf or goes hunting and fish- 
ing. . . . Enjoys watching baseball, 
football and boxing exhibitions. . . 
Has two sons. 


Firestone 

Tire & Rubber 
President 

Lee R. 
Jackson 


; native of 

Ohio, he 
was bornin 
Akron in 1891. 





... His early, 


schooling was in the Akron public 
schools, followed by attendance from 
1909-12 at Buchtel College, now the 
University of Akron. Played varsity 
football and was captain of his team 
in 1910... . Joined Firestone in 1912 
as a member of the sales department, 
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and has devoted his entire career to 
the company. By 1916 he was made 
district manager for Grand Rapids, 
Michigan; then division manager for 
the Pacific Coast in 1920; manager 
of manufacturers sales for Detroit in 
1922 and for Akron in 1926; and a 
year later he was advanced to the 
position of general sales manager. 
From 1929-41 he was vice president 
in charge of sales, becoming execu- 
tive vice president in 1941 and presi- 
dent at the start of this year. . 
Trained as a combat pilot during 
World War I. . . . Clubs: Portage 
Country, Akron; Detroit Athletic 
and Detroit Golf. 


American 
Tel. & Tel. ° 
President 
Leroy A. 
Wilson 


he son of a 

wholesale 
grocery sales- 
man, Leroy 
Wilson was 
born in Terre Haute, Indiana, in 
1901. . . . Following graduation from 
Garfield High School in Terre Haute 
he attended Rose Polytechnic Insti- 
tute there, where he was graduated 
in 1922 with a B. S. in civil engineer- 
ing. . . . Wilson held various jobs in 
the traffic department of Indiana Bell 
Telephone Company until he became 
district traffic superintendent in 1924. 
He was transferred as an engineer to 
American Telephone at New York in 
1929 and was made general commer- 
cial engineer in 1942. Two years 
later he was promoted to a vice presi- 
dency and in 1946 he became finan- 
cial vice president. Last February he 
was elected president of the Bell Sys- 
tem. ... He is a 32nd degree Mason 
and a member of Lambda Chi Alpha 
fraternity. 
(New Jersey) Country Club and the 
University Club (New York)... . 
Residence: Glen Ridge, N. J... . Has 
one daughter. 
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AMERICAN VISCOSE 
CORPORATION 


Dividend Notice 


Directors of the American Vis- 
cose Corporation at their regu- 
lar meeting on April 7, 1948, de- 
clared dividends of one dollar 
and twenty-five cents ( $1.25) 
per share on the five percent 
(5%) cumulative preferred stock 
and fifty cents (50c) per share 
on the common stock, both pay- 
able on May 3, 1948, to share- 
holders of record at the close of 
business on April 20, 1948. 


WILLIAM H. BROWN 
Secretary 




















Esso) 


' The Board of Directors of the 


STANDARD OIL COMPANY 


(Incorporated in New Jersey) 


has this day declared the following dividends 
on the capital stock: 

A cash dividend of $1.00 per share. 

A dividend payable in capital stock of 

this Company of five (5) shares of such 

stock for each two hundred (200) shares 

of $25.00 par value outstanding. 
Such dividends will be payable June 10, 1948 
to stockholders of record at the close of busi- 
ness 3 P.M. on May 3, 1948. No fractional 
shares will be issued. Scrip certificates will be 
issued in lieu thereof. 

Checks, stock and scrip certificates will be 
mailed. 

A. C. MINTON, Secretary 

April 12, 1948. 








f_ DIVIDEND NOTICES. 
DEBENTURE: The regular quarterly 
dividend of $2.00 per share on the De- 
benture Stock will be paid May 1, 1948, 
to stockholders of record April 26, 1948. 


“A” COMMON and VOTING COM- 
MON: A quarterly dividend of 20 cents 
per share on the ‘‘A’’ Common and Vot- 
ing Common Stocks will be paid May 
15, 1948, to stockholders of record 
April 26, 1948. 

A. B. Newhall, Treasurer 


Dewnioon Mlanufachwing So. 


Framingham, Mass. 














. Clubs: Glen Ridge. 





SOUTH AMERICAN GOLD 
& PLATINUM COMPANY 


61 Broadway, New York 6, N. Y. 
April 14, 1948. 


A dividend of twelve and one-half (1244¢) 
cents per share has been declared, payable 
May 21, 1948, to stockholders of record 


at the close of business on May 6, 1948. 
SAM A. LEWISOHN, President. 
























$633,800,000 


STANDARD OI Limousa 


is spending 5600,000,000 
TO EXPAND FACILITIES 


in 1946. 


1. In 1946 Standard Oil (Indiana) and its subsidiaries 
spent $£39,000,000 for construction and other new facili- 
ties of all kinds. In 1947 the companies’ capital expendi- 
tures were $220,000,000. Approximately the same amount 
will be spent in 1948. Thus for the three-year period, a 
total of about $600,000,000 will have been invested in 
expansion and improvement to help meet the unprece- 
dented demand for petroleum products. 


2. Sales in 1947 were $886,300,000, as compared with 


3. Net earnings were $94,900,000, as compared with 
$67,600,000 in 1946. 


4. The 1947 capital expenditures were financed with 
$96,000,000 of borrowings, $64,000,000 from net earnings 
for the year, and $60,000,000 from depreciation and 
depletion. (Arrangements have already been made to 
cover the bulk of the prospective 1948 and 1949 capital 
requirements.) 


5. Net crude oil production in 1947 averaged 196,700 
barrels a day, an all-time record and an 11% increase 


over 1946. Several important oil discoveries were made, 
509 wells were completed and 234 wells were purchased. 


6. Crude oil runs at refineries averaged 370,000 barrels 
a day as compared with 341,000 barrels a day in 1946, 


7. The number of employees increased from 42,616 to 
45,967. Payroll and employee benefits were $183,000,000, 
equivalent to an average of $4,091 per employee. Back 
of each employee there is an average capital investment 


of $24,600. 


8. The year 1947 was the 54th consecutive year in which 
dividends have been paid. Reinvestment of earnings has 
greatly increased the stockholders’ equity. During 1947 
the number of stockholders increased to 97,495. No 
organization owns as much as 5% of the stock, and no 
individual owns as much as 1%. 


9. Standard Oil and its subsidiaries sell petroleum prod- 
ucts,in 40 states. In the 15 North Central states, con- 
taining nearly 14 of the nation’s population, the company 
is the largest refiner and marketer of petroleum products. 






















DEDUCT: 
Materials used, 


MONTE. .wcooe 














CONSOLIDATED STATEMENT OF INCOME 


AND EXPENSES 


And Summary of Earnings Retained and Invested in the 
Business for the Years 1947 and 1946 





i 1947 1946 
Sales and operating revenues............. $910,746,050 $650,615,964 
Dividends, interest, etc. received.......... ,710, 452,415 
Gain on sale of investmentsand capitalassets 1,353,318 7,571,191 
Doral SaeGMe sos os. os Sos $922,810,305 $667,639,570 





operating and general ex- 


penses other than those shown below... .$717,915,210 $507,340,114 





Provision for depreciation, depletion, and 
amortization of properties— 
Depreciation 


ropes wie Weiss cine ER $ 29,365,616 $ 25,157,878 


Depletion and amortization of drilling 
and development costs............. 


17,438,774 13,813,576 





$ 46,804,390 $ 38,971,454 


Loss on dry holes, retirements and abandon- 


13,403,888 12,933,658 





$ 60,208,278 $ 51,905,112 


THE STORY IN FIGURES 








































































































Federal and state income taxes........... 22,229,000 20,867,000 
Other taxes (exclusive of taxes amounting to 

$142,252,684 in 1947 and $128,914,947 in 

1946 collected from customers for govern- 

Cee LE sn Cs | ia ch at a eee NO eae 21,545,740 16,652,044 
RROTERT INI, GS Soe beenuic éaig Se Kaeo es 2,144,482 982,527 
Minority stockholders’ interest in net income 

OF WUMBIGNNIIEB cbs epee noch cb ehe eee 3,886,880 2,242,988 

Total deductions............ $827,929,590 $599,989,785 
Pat SRCOING sks iwc wee se sth alee toe $ 94,880,715 $ 67,649,785 
Dividends paid by Standard Oil Company 

(Indiana)—$2.00 per share in 1947 and 

51.75: per snare m 1986... .6 6 ckis cesses 30,570,249 26,748,791 
Balance of earnings retained.............. $ 64,310,466 $ 40,900,994 
Earnings retained and invested in the busi- 

ness at beginning of year............... 364,404,010 323,503,016 
Earnings retained and invested in the busi- 

REGS BUCA OE PROT ooo os oA dec eeecee $428,714,476* $364,404,010 















*Including $197,000,000 restricted by terms of debenture and bank- 
loan agreements of subsidiary companies and about $9,500,000 of 


earnings of pipe-line subsidiaries segregated under provisions of Consent 


Decree in Elkins Act suit. ’ 


PRODUCTION 1947 1946 
Crude oil produced, net barrels........... 71,811,680 64,533,584 
Oil wells owned, net, at the year end...... 7,772 7,205 
Gas wells owned, net, at the year end..... 579 381 
TRANSPORTATION 
Pipe lines owned, at the year end, miles... 14,114 12,867 
Pipe-line traffic, million barrel miles....... 96,678 81,590 
Tanker and barge traffic, million barrel miles 58,513 51,377 
MANUFACTURING 
Crude oil run at refineries, barrels......... 135,096,034 124,432,303 
Crude-running capacity, year end, barrels 

CORY rs Steal ws 0 Pes same Ave vive whlerok 403,400 355,750 
MARKETING 
‘Total esles th GOuaré. so 4.5. sincere a $886,290,397 $633,768,075 
Bulk plants operated, at the year end..... 4,515 4,492 
Retail outlets served, at the year end...... 31,453 30,369 
FINANCIAL 
ee Bi) | ron ee, a: ae rer $922,810,305 $667,639,570 
POS PARIIIEEEL 6, Sly s Senate fee haan senses 94,880,715 67,649,785 
Dividends PAU: ...5:<5, canis oa ev eMeRr a YsLs 30,570,249 26,748,791 
Earnings retained in the business......... 64,310,466 40,900,994 
Net carhitine Her ShATE es 65s wick Sena ce< $6.21 $4.43 
Dividends paid per share..........e0e000- $2.00 $1.75 
Net worth, at the year end............0-- $924,870,060 $860,560,177 
Book value per share, at the year end..... $60.51 $56.30 
Stockholders, at the year end............. 97,495 97,237 
Employees, at the year end. ngrteer stents 45,967 42,616 








« « Copies of the 1947 Annual Report available on request as long 


as the supply lasts. Write Standard Oil Company, 
o10 S. Michigan Avenue, Chicago 80, Illinois. 
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Production at Peacetime Peak 


Good Trade Outlook 
For Seeond Half 


Tax cut, European Recovery Program and rearmament 


will involve a high level of demand for producers’ and 


consumers goods, industrial materials and farm products 


( economy is enjoying an un- 
precedented level of prosperity. 
In both January and February, the 
Federal Reserve Board’s index of 
industrial production established new 
peacetime records. The same was 
true of one of the two major compo- 
nents of this index—manufacturing 
production. Mineral output, the 
other component, equaled 155 per 
cent of the 1935-39 average, an all- 
time peak except for the 156-level 
attained in December 1947. 

Although the physiéal volume of 
manufacturing output is below the 
best levels witnessed during the war, 
the rise in prices during the past 
few years has enabled the value of 
the nation’s production to attain a 
new record level. The indications 
are that gross national product dur- 
ing the first quarter approximated 
the $241 billion level (on an annual 
basis) recorded during the last quar- 
ter of 1947. This figure compares 
with $230 billion for the full year 
1947, $204 billion for 1946 and $213 
billion—a record at the time—for 
1945. 

The fact that economic activity has 
recently achieved peak levels is obvi- 
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ously no guarantee that such levels 
can be improved upon over coming 
months, or even maintained. Nor is 
there any other assurance that either 
of these objectives will be met. But 
there are a number of reasons for 
believing that in terms of both physi- 
cal volume and dollar value, produc- 
tion will be maintained for the 
balance of the current year at a rate 
within striking distance of the excep- 
tional performance of recent months. 
This would permit results for the full 
year to exceed those for 1947. 

There will be many changes in the 
source and nature of demand. Some 
of these will exercise a restrictive 
influence, but they will be largely 
offset by others of more favorable 
character. In the latter category, 
three recent developments will be 
particularly important: tax reduction, 
Congressional authorization of the 
European Recovery Program and in- 
dications that armament expenditures 
are to be increased for an indefinite 
period by inal which are also in- 
definite, but are certain to be sub- 
stantial and will probably show a ris- 
ing trend as time goes on. 

The tax cut comes at a very oppor- 


tune time. The rising cost of living 
has reached a point where it is begin- 
ning to cut into “optional” spending 
of a large segment of the consuming 
public. True, personal income 
reached a record level of $211 billion 
in January (annual rate) and was 
near this level in February, but farm- 
ers and organized labor have ob- 
tained the lion’s share of the increases 
in recent years and the remainder of 
the population has been at a disad- 
vantage. The addition of $4.8 billion 
to spendable income by means of the 
tax cut will thus be of particular 
benefit to producers and distributors 
of non-essential and semi-essential 
merchandise who might otherwise 
have witnessed a noticeable falling 
off in sales volume. 

The European Recovery Program 
as such involves an initial outlay of 
$5.3 billion, with an additional $800 
million of aid to Greece, Turkey and 
China. The total of $6.1 billion will 
not all be spent within the United 
States, but to the extent that expendi- 
ures are made elsewhere—in Canada, 
for instance—they will provide these 
other suppliers of goods for Europe 
with badly needed dollars, which 
would not otherwise have been avail- 
able, for purchase of goods from us. 

Foreign aid will not be of suffi- 
ciently large proportions to sustain 
our exports at the peak level of $1.4 
billion registered last May, nor our 
export surplus at the $8.7 billion 
1947 rate. But $6.1 billion represents 
almost exactly the margin, projected 
to an annual basis, of the discrepancy 
between exports of $1,086 million 
and imports of $582 million wit- 
nessed in February, the latest month 
for which data are available. Thus, 
a further precipitate drop in our ex- 
port trade is not in prospect. 


Agricultural Picture 


There will, however, be some 
changes in its composition. Prospects 
favor a reduction from last year’s lev- 
els in foreign shipments of agricul- 
tural products, particularly wheat 
and other grains. The Department 
of Agriculture estimates the extent 
of this decline, in terms of value, at 
15 to 20 per cent. It is due primar- 
ily to better crop conditions abroad. 
In view of the high level of domestic 
requirements and the workings of 
the Federal Government’s farm price 
support policy, it is not likely to 

Please turn to page 23 
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Alleghany— 


A New Rail Empire? 


In addition to working control of Chesapeake & Ohio 
and, through it, of New York Central, Alleghany has 
acquired stock in Rock Island and Seaboard Air Line 


hen it was formed by the Van 
Sweringen brothers in 1929, 
Alleghany Corporation was intended 
to serve as a vehicle in the consolida- 
tion of the Chesapeake & Ohio, Nickel 
Plate, Erie, Pere Marquette and 
Wheeling & Lake Erie. Shortly after 
the holding company’s organization, 
it acquired a substantial block of 
preferred and common stock of Mis- 
sour Pacific, but the chances of in- 
tegrating this road with the others on 
a formal basis were small and the 
principal advantage derived from the 
MOP interest was the achievement of 
more favorable traffic arrangements. 
Since the early nineteen-thirties, a 
bewildering succession of changes has 
taken place in the corporate relation- 
ships of these companies. Alleghany 
has sold its Wheeling & Lake Erie 
holdings to Nickel Plate, and its Pere 
Marquette, Nickel Plate and Erie 
to Chesapeake & Ohio. The latter 
merged Pere Marquette last year, but 
it sold its Erie holdings in 1941 and 
distributed its Nickel Plate to its 
stockholders in 1947, and the two 
latter roads are thus out of the picture 
entirely as far as the original Van 
Sweringen system is concerned. 


System Simplified 


In the meantime, the system has 
been simplified by liquidation in 
1942 of Chesapeake Corporation, 
an intermediate holding company, 
which distributed its assets (mainly 
C. & O.) to its stockholders (mainly 
Alleghany.) In order to eliminate its 
funded debt, the latter has reduced 
its C. & O. holdings from 1,929,779 
shares at the end of 1942 to the 
current level of 516,234 shares, which 
constitutes 6.6 per cent of the total 
outstanding. Alleghany still owns 
499,200 Missouri Pacific common, but 
the value of this investment is prob- 
lematical. It would be wiped out com- 
pletely under the terms of the 1944 
ICC reorganization plan for MOP, 
but Alleghany and others have suc- 
6 


ceeded in having the plan returned to 
the ICC for reconsideration and it is 
possible that some participation will 


be available for common stockholders. - 


Early last year, Alleghany sold its 
entire New York Central holdings, 


amounting to 250,400 shares, to 
C.&O. The latter subsequently in- 
creased this to 400,000 shares, or 6.2 
per cent of Central’s outstanding 
stock, through open market pur- 
chases. Thereupon C. & O. applied to 
the ICC for permission to vote the 
shares and also requested that Messrs, 
Young and Bowman, its Chairman 
and President, be admitted. to the 
Central directorate. An ICC examiner 
has advised against granting these 
requests, but the full commission has 
not yet rendered a decision on the 
matter. 


Two other important equity in- 
terests in railroads have been obtained 


Please turn to page 25 


Fifteen Stocks 
Attractively Priced 


H“ is a group of good common 
stocks which, in comparison 
with the general market, are rela- 
tively attractive in terms of their 
1946-48 highs. The Dow-Jones in- 
dustrial average during this period 
declined from 212.50 to 163.12, or 
23.7 per cent. Recently at the 179- 
level, this index still is down 15.7 per 
cent. 

These 15 common stocks, however, 
ranged from an average high of 55.97 
to an average low of 32.31 (down 
42.3 per cent) and at their recent 


quotations (averaging 39.60) \ still 
were down 28.5 per cent. 
Operating performances, mean- 


while, varied widely, but the earnings 


trends of this group were generally 
upward, average net rising from 
$2.88 per share at the end.of the war 


in 1945 to $4.69 in 1946 and further 
to $6.20 per share last year. Divi- 
dends averaged $2.81 per share, 


while yields range from 5.3 to 9.7 
per cent, and average 7.1 per cent. 

The selections have been made 
with due consideration not only for 
prices in relation to dividends. and 
earnings, but for strength of trade 
positions and current industry pros- 
pects. The list represents good di- 
versification, and the individual 
issues would appear to deserve better 
recognition, pricewise, in a generally 
favorable stock market. 


Appreciation Prospects Yield 5.3% to 9.7% 


peo Indi- 

--Common Share Earnings— Divi- Price Range Recent cated 

Stock 1945 1946 1947 dend High Low Price Yield 

Allied Stores .......... *$4.05 *$8.52 $5.66 $3.00 6334—25 31 9.7% 
Celanese Corp. ........ 1.13 2.36 3.83 1.60 33%—17% 27 9 

Firestone Tire ........ $7.42 $13.21 §13.46 4.00 8314A—424% 48 8.3~ 
General Motors ....... 4.07 1.76 6.24 3.00 803¢—473%, 57 5.3 
Gihdden' Ge. 085... $1.07. §2.97 §7.00 1.90 2844—17 23 8.3 
Lone Star Cement..... 2.92 5.58 6.67 4.25 94 —57% 66 6.4 
National Dairy ........ 2.26 4.06 3.69 1.80 451%4,—24% 29 6.2 
Newberry (J. J.)....... 1.93 4.74 4.30 2.00 434%—25% 30 6.7 
Norfolk & Western.... 4.03 4.06 6.12 4.00 724%—54% 59 6.8 
Pacific Lighting .... "A 3.02 4.84 4.86 3.00 6714474 50 6.0 
Paramount Pictures.¥.. 2.06 5.27 $439 2.00 4244—18% 23 8.7 
Phelps Dodge ......... 2.00 2.93 8.64 4.20 511%4—29% 52 8.1 
Tide Water Assoc...... 2.57 2.93 4.57 1.50 253%—17% =. 24 6.2 
Underwood Corp. ..... 3.04 2.66 8.31 4.00 803%4—43% 53 7.5 
United Biscuit ........ 1.71 4.56 5.28 1.50 285%—1634 22 6.8 





*Year ended following January. {Twelve months ended October 31. $Year ended October 31. tT welve 


months ended September 30. 
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Standard Oil of California 


Oils Continue 





Oil Re ery 


In Good Position 


Prospects for the industry continue above-average, 


and stocks have not outrun their earnings promise. 


Some of the better situated issues pointed out. 


wn crude and refined petrole- 
um production at an all-time 
high, supplies continue inadequate 
despite every effort of the industry 
and the Government to cope with the 
situation. To meet the market de- 
mand this month the Bureau of 
Mines estimates an average daily 
production of 5.4 million barrels of 
crude will be necessary, which is 
just about 100 thousand barrels a 
day above current production. 

By drawing on its sadly depleted 
stocks the industry has been putting 
through a daily average around 
5.4 million barrels a day, but this 
cannot go on indefinitely. At the 
end of the first week in April stocks 
of domestic and foreign crude, com- 
bined, totaled 223 million barrels, ap- 
proximately two million barrels less 
than at the beginning of the year. 
Foreign crude contributes a mere 
dribble to the total supply of crude 
oil. Imports last year were not 
quite 100 million barrels, while this 
year foreign crude has been coming 
in at a monthly rate the equivalent 
of less than two days domestic pro- 
duction. 

Demand for oil products this year, 
it is currently estimated, will run 
about 5 per cent in excess: of that of 
1947. Over the past several years 
forecasts of demand for petroleum 
products have uniformly been topped 
substantially by actual demand. With 
the country girding itself anew for 
defense, or at least preparedness, the 
5 per cent forecast is more than like- 
ly to prove an underestimate. Only 
a severe business recession—and 
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Oil Company Earnings Per 


Share 
1946 1947 
ee $5.61 $9.46 
Atlantic Refining ....... 3.26 5.32 
pk 2.30 4.10 
Creole Petroleum ....... 3.13 5.06 
Continental Oil ......... 4.05 6.61 
(8 Se ae. 6.42 b4.68 
Bee GUE 4 sc co ses sca 4.00 6.90 
Ree ois. I eck 3.39 6.83 
Mid-Continent Petroleum 5.43 9.49 
ed oi a 2.78 4.44 
Phillips Petroleum ...... ¢3.50 6.76 
Plymouth Oil .......... 2.01 4.01 
EE Sg a. 3.74 4.77 
ener 2.44 4.44 
gk a 2.30 4.07 
Socony-Vacuum ........ 1.87 3.13 
Standard Oil (California) 5.15 8.25 
Standard Oil (Indiana)... 4.43 6.21 
Standard Oil (N. J.)..... 6.50 b5.12 
Standard Oil (Ohio)..... 3.43 4.41 
en! i ae c3.16 5.28 
Superior Oil (Cal.)...... 11.51 b20.28 
Tide Water Associated.. 2.93 4.57 





a—Nine months. b—Six months. c—Adjusted. 





none is in sight—would bring about 
a demand-supply balance. Industry, 
obviously, must look forward to the 
present stringency in oil products 
supplies continuing for an indefinite 
period. 


Increased refining capacity com- 
pleted within the past year and the 
program for further expansion over 
the next two years, offer some hope 
of meeting the rising demand. The 
$64 question is: Where ‘is the crude 
oil to come from? Well drilling was 
speeded somewhat in 1947, and the 
result is reflected in the increased 
production of crude at a rate 15 per 
cent in excess of output at this time 
last year. 

The 1948 schedule calls for drill- 
ing between 33,000 and 35,000 new 
wells this year, according to the 
American Association of Oilwell 
Drilling Contractors, but this is 
predicated on greater availability of 
steel tubular oil-country goods. The 
tight steel situation, accentuated by 
the slowdown in production in con- 
sequence of the coal walkout, renders 
it unlikely that the hoped-for increase 
of 10 per cent in drilling equipment 
will be forthcoming. The Association 
estimates that well-drilling at a rate 


greater than 35,000 new wells a year 


will be necessary over the next four 
years to get the country’s oil reserves 
back to a safe margin. 

While reserves were increased last 
year through new discoveries, more 
intensive development of active fields 
and the fillip given to high-cost pro- 
duction by higher prices for crude, 
the expanding rate of consumption 
calls for acceleration of the pace of 
additions to the potential supply of 
crude. Since 1941 consumption has 
increased more than 30 per cent, 
while the country’s reserves have 
been improved by only 8 per cent. 

With the oil industry set to pro- 
vide something like 5 per cent more 
of refined products this year than in 
1947, while average prices for crude 
have advanced 36 per cent with re- 
fined products up an average of 
around 40 per cent, gross revenues 
should show gains of 35 to 40 per 

Pease turn to page 26 


Oil Industry’s 25-Year Growth Record 


Crude Oil: ‘ 
Domestic Production .............. 
I iia sla sias a oe wots 4 9h wie oh8 Ne 8's 
ND, iit et a win o'n kw oa 0 9b. 0 0.4 8 
Stocks at Year-End................ 
Indicated Reserves ................ 


Refined Products: 
Total Consumption ................ 
Motor Fuel Demand............... 





————— Millions of Barrels 


1922 1941 1947. 
557.5 1,402.2 1,857.5 
127.3 50.6 99.4 

10.8 33.2 45.9 
306.8 247.5 224.9 
6,900 19,589 21,486 
605.5 1,595.2 1,868.1 
137.8 668.0 799.7 

5.7 46.5 62.1 

63.7 75.6 118.3 

388.9 556.4 267.3 













News and Opinions on Active Stocks 








“Also FW" refers to the last previous item in this department. 
Ratings are from Financial World Independent Appraisals 
of Listed Stocks. Consult individual Stock Factographs for 
further vital information and statistical data on these items. 


Amer. Light & Traction ~ C+ 

Recent N. Y. Curb price of 17 
reasonably appraises prospective earn- 
ing power. Pursuant to SEC-ap- 
proved plan, dividends were changed 
this year from the $1.20 annual cash 
rate paid in 1938-47 to 4/75 share 
per annum of Detroit Edison, plus 
cash if market values equal less than 
$1.20. Also pursuant’ to the plan, 
450,000 Detroit Edison shares were 
sold in January, a like offering is im- 
pending and another is required be- 
fore yearend. Proceeds would apply 
tc new Michigan-Wisconsin subsid- 
iary’s $104 million natural gas pipe 
line to integrate Michigan Consoli- 
dated Gas and Milwaukee Gas Light 
subsidiaries. In 12 months ended Sep- 
tember 30, net equaled $1.71 vs. 
$1.54 per share a year before. Nearby 
results may decline but new pipe line 
ultimately may double earning power. 


Anaconda Wire & Cable C+ 

At 36, stock is priced under 3.6 
times net, reflecting cyclical nature 
of business. (Adj. to present stk., 
paid 25c in Apr., $1.50 each in July 
& Oct., $3 in Dec., 1947 total $6.25; 
paid 50c in Apr., 1948.) Far into all- 
time record territory, 1947 sales ap- 
proached $112 million vs. $68 million 
in 1946, a gain of nearly two-thirds. 
Earnings likewise jumped to $10.05 
vs. $3.66 per share, the latter adjusted 
for 2-for-1 stock split in December. 
Two-thirds controlled by Anaconda 
Copper, company is a leader in wire, 
cable, rods and bars. Year-end cash 
and U. S. Governments alone added 
up to $11.5 million vs. $12.1 million 
total liabilities. (Also FW, Oct. 8.) 


Bell & Howell B 

Trade position, record and pros- 
pects seem reasonably measured, at 
21. (Reg. qu. divs. at 50c an. rate 
plus extras of 25c in Sept. & 50c in 
Dec., 1947 total $1.25.) Prewar sales 
were about 68 per cent amateur, 22 
per cent semi-professional (including 
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educational) and the remainder pro- 
fessional cameras, projectors and 
sound equipment. British Common- 
wealth, South American and other 
foreign markets took about one-ninth 
ot the total. A postwar sales contrac- 
tion from $21.9 million in 1945 to 
$10.4 million in 1946 was followed by 
a comeback to $18.1 million in 1947. 
Earnings followed at $1.35, 69 cents 
and $4.89 per share and would have 
been 70 cents higher in 1947 but for 
a “last-in first-out” inventory change- 
over charge. 


Chic., Reck Island & Pac. Cc 

Stock (at 33) is distinctively spec- 
ulative. Reorganization became effec- 
tive at the beginning of this year but 
dividends so far have awaited an op- 
portunity to develop earnings ability 
further. One director now predicts 
action this year, stating a $5 payment 
should be made out of earnings he 
estimated at about $11 per share for 
1948. Recapitalization cut fixed 
charges to $1.5 million from $13.5 
million, but contingent interest would 
add $3.3 million, capital and sinking 
funds $2.2 million and preferred divi- 
dends $3.5 million. Earnings avail- 
able for fixed charges were below the 
$10.6 million total in the depression 
years, 1932-40, inclusive, but on the 
new set-up, 1947 results would have 
approximated $8 per common share. 


Cooper-Bessemer C | 


Cyclical nature of the business ts 
reflected in 3.3-to-1 price-earnings 
ratio, at 25. (Reg. qu. divs. at $1 an. 
rate.) Company is a leader in marine, 
locomotive and stationary diesels, 
compressors, oil field and_ special 
heavy machinery, castings and ma- 
chine tool accessories. Sales jumped 
from $16.3 million in the 1946 re- 
conversion year to $28.1 million in 
1947, and earnings improved from 
less than preferred dividend require- 
ments to $7.55 per common share. 
Backlogs approximate $18.7 million. 


Opinions are based on data and information regarded a; 
reliable, but no responsibility is assumed for their accuracy, 
The opinions expressed should be read in line with the invest. 
ment policy outlined each week on the Market Outlook page. 


Copperweld Steel B 

A more or less typical business 
cycle issue, currently priced at 15, 
President Bramer hopes for continua- 
tion of the 30-cent March quarterly 
dividend, for a 1948 total of $1.20 vs. 
80 cents paid in 1947. Sales doubled 
last year to $53.3 million from $25.4 
million in 1946 (wartime peak was 
$35.4 million in 1944), permitting an 
earnings comeback to $2.85 from 69 
cents per share (the record was $3 in 
1938). Company produces patented 
copper-clad steel wire and rods, elec- 
tric furnace alloy steel and, intro- 
duced last year, a new heavy plane, 
bus and truck brake drum. Each 
major division has a large volume of 
orders to be filled in 1948. 


Eagle-Picher C+ 

Stock is semi-speculative, but over- 
all position is improving and building 
prospects are favorable; recent price, 
23. After supplementing regular quar- 
terly dividends at a $1.20 annual rate 
with 15-cent extras last September 
and December, for a 1947 total of 
$1.50 per share, directors have this 
year lifted the regular basis to $1.80 
per annum. This is only about a 
quarter of last year’s $7.43 net before 
a special inventory reserve, and con- 
siderably less than half the reported 
$4.05 thereafter ; $2.36 per share was 
earned in 1946. (Also FW, Oct. 1.) 


General Cigar B 

At a price of 22, stock yields 6.8%. 
(Reg. qu. divs. at $1 an. rate plus 50c 
Dec. extra.) Of $44.72 per share net 
book value at the end of 1947, $37.19 
was equity in working capital. Inven- 
tories were up $4.9 million (21 per 
cent) over 1946 levels, but sales 
climbed $8.3 million (30 per cent). 
Profit squeezes more than absorbed 
the gain, net receding slightly to 
$2.64 from $2.76 per share. White 
Owls (60 per cent of sales) are still 
under allocation, with production 
limited by inadequate supplies of 
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suitable tobaccos. Rising costs may 
require a price advance from 9 to 10 
cents in this co-leader in its field. 


Hercules Motors C+ 
Despite earnings record, shares are 
semi-speculative. Recent price, 18. 
(Qu. divs. at $1 an. rate.) Company 
builds internal combustion engines for 
trucks, buses, tractors, agricultural 
implements, road-building equipment, 
portable air compressors, pumping, 
well-drilling and other industrial ma- 
chinery. Its only two losses in 18 
years or more were at the 1932 de- 
pression bottom and in postwar 1946. 
A 1947 net of $3.86 per share topped 
even the wartime record, despite a 
$2.73 charge in changing over to 
“last-in first-out” inventory valuation. 
Net quick asset value slightly exceeds 
recent quotations. 


Howard Stores C+ 

At 21 (vs. 47 high in 1946) stock 
is moderately priced on normal earn- 
ing power. (Reg. qu. divs. at $1.50 
an. rate plus 50c Dec. extra.) Re- 
flecting inflationary trends, 1947 costs 
and expenses were up $8 million (39 
per cent), almost wholly absorbing an 
$8.3 million (35 per cent) sales gain 
and leaving net but moderately higher 
at $4.58 vs. $4.35 per share. Mer- 
chandising popular priced clothing for 
men and boys, this chain comprises 
some 40 retail stores, about half in 


| New York City and others elsewhere 


in New York, New Jersey, Pennsyl- 
vania, Massachusetts, Rhode Island 
and Illinois. Plants are in Brooklyn 
and Philadelphia. Sales have climbed 
from $11.5 million to $31.8 million in 
a decade. 


Masonite Corp. B 

A growth issue, stock is currently 
quoted around 56. (Reg. qu. divs. at 
$1 an. rate plus $1 extra in Aug.) 
A decade ago, company’s sales were 
around $7 million per annum, but in 
six months ended February 29, they 
approximated $17.8 million, with 
Masonite accounting for the greater 
part of all domestic hardboard output. 
Following a record net in the fiscal 
year ended August 31, equaling $7.30 
vs. $3.67 per share in 1945-46, the en- 
suing six months continued the sharp 
uptrend at $5.45 vs. $3.22 per share a 
year before. Company is acquiring a 
50,000-acre timber tract for a West 
Coast plant program to cost several 
million dollars. 
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Neisner Bros. 43 
Offers a 6%% yield at 16 along 
with a good growth factor. (Reg. qu. 
divs. at 80c an. rate plus 20c Dec. 
extra.) Although a relatively small 
variety chain—there are 114 stores, 
with 36 in Michigan and 25 in Illinois 
—company set sales records in 12 of 
14 years, $51 million in 1947 com- 
paring with $45.7 million in 1946 and 
a predepression high of $16.5 million 
in 1930. The first quarter of 1948 
continued the trend with a 36 per cent 
year-to-year gain. Last year’s net 
equaled $3.09 per share vs. a record 
$3.61 in 1946, the decline reflecting 
increased costs. In its first venture 
into the South, new stores were 
opened in Mobile, Lubbock and San 
Antonio; others are planned for 
Washington, Laredo, Akron and 
Evanston. (Also FW, Aug. 6.) 


Philco Corp. B 

Low price-earnings ratio, at 32, re- 
flects doubts concerning maintenance 
of recent earnings level with return of 
normal competition. (Reg. qu. divs. 
at $1.50 an. rate, plus 50c ‘year-end 
and 5% stk. div. in Dec.) Non-recur- 
ring income last year equaled 69 vs. 
60 cents per share in 1946, but was 
more than offset by 75-cent research 
and advertising and $1.44 contin- 
gency reserves. Earnings nevertheless 
tripled to $6.18 from $2.13 per share 
in reflection of a $105 million (86 per 
cent) gain in sales, now nearly three 
times the 1941 volume. A nearly com- 
pleted two-year $15 million plant ex- 
pansion brought annual capacity to 
3.5 million radio and television sets 
and 700,000 refrigerators and freezers. 
Officials say radio sales may decline 
but “television will assume much 
greater importance.” 


Pullman, Inc. , B+- 

At 49, stock offers a 6.1% yield 
plus interesting potentialities. (Reg. 
qu. divs. at $2 an. rate plus $1 Dec. 
extra.) A third assembly line will 
speed mass production of the new 
P-S-1 standardized “package box 
car,” an innovation in rail freight car 
manufacture. The Kellogg subsidiary, 
a leader in petroleum, chemical and 
industrial engineering, recently intro- 
duced a promising new textile loom 
raising weaving speeds 30 to 40 per 
cent. Last September, it announced a 
new process for high-temperature 
alloy. steels such as are needed in 
turbo-jet engines. Net equaled $2.38 


per share in 1947 against 83 cents in 
1946, last year’s excluding $7.68 net 
book profit from sale of the sleeping 
car subsidiary. This was partly used 
to reduce outstanding stock from 3.2 
million to 2.6 milion shares. 


Pyrene Manufacturing C+ 

Recent developments have impaired 
stock’s status ; recent N.Y. Curb price, 
7. (Paid 20c each in June & Sept., 25c 
in Dec., 1947 total 65c.) President 
Waring states “it appears necessary 
... for the present to discontinue pay- 
ment of dividends” as a result of an 
extraordinary extinguisher replace- 
ment program. This was occasioned 
by damage from corrosive fluid sup- 
plied by an outside manufacturer, 
against whom “it may be necessary to 
bring suit.’ Such costs applicable to 
1947 were estimated at $2.43 per share 
net after tax credit. As a result, there 
was a 34-cent (consolidated) loss last 
year against earnings of 70 cents per 
share (company only) in 1946. This 
was the first loss in 14 years, or since 
early depression 1933. 


St. Louis-San Francisco pfd. Cc 

Priced at 40, stock is distinctly 
speculative. (Initial div. at $5 rate 
paid April 12.) Reorganization cul- 
minating system’s 14-year receiver- 
ship last year reduced capitalization 
more than one-third (eliminating old 
preferred and common stocks). Fixed 
charges were cut from $11.6 million 
te $2.9 million, but contingent inter- 
est approximates $2.1 million, sinking 
funds $421,000 and preferred divi- 
dend requirements $3.1 million. The 
$8.6 million total would have been 
covered before 1932 and after 1940, 
but in those 9 depression years, earn- 
ings available for fixed charges ranged 
between $1.3 million and $5.4 million. 
Preferred share net equaled $9.52 in 
1947 vs. $4.23 in 1946. 


Union Oil B+- 

Now around 27, stock is an attrac- 
tive income-producer. (Pd. $1.10 in 
"47 ; 35c in Feb. ’48.) Company pio- 
neered in advertising and public rela- 
tions during the week when it tele- 
vised its annual report film “Report 
for ’47” from television stations in 
nine leading cities throughout the 
country. Union Oil’s primary markets 
are in the Western states, but the film 
was televised nationally to carry the 
company’s message to shareholders 
outside its marketing area. 
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Estate And Gift 


Taxes Revised 


ince there are some 55 million 

Federal income taxpayers in the 
nation, the subject of income taxation 
is or extremely broad interest and 
accordingly details of the recent cuts 
in income tax rates have been widely 
disseminated. But almost overlooked 
in this discussion have been sweeping 
changes in the method of levying 
Federal estate and gift taxes. These 
' affect comparatively few people, and 
the changes will account for slightly 
less than $200 million of the $4.8 bil- 
lion total tax saving now in prospect 
annually, but for those to whom they 
apply they are much more important 
on a dollars and cents basis than are 
reductions in income taxes. 


Loophole Closed 


A Federal estate tax was first en- 
acted in 1916 and is levied, as the 
name implies, on the property of de- 
ceased persons. Until 1932, it was 
possible for an individual of substan- 
tial means to avoid part or all of the 
tax on his possessions by giving them 
to his prospective heirs during his 
lifetime. In that year, however, a 
gift tax was enacted which largely 
closed this loophole. 

The rates and exemptions under 
these two levies have been changed a 
number of times since they originally 
came into existence. As they now 
stand, the estate tax levies charges 
ranging from three per cent to 77 per 
cent upon the value of an estate in 
excess of a $60,000 statutory exemp- 
tion. To prevent Federal and State 
inheritance taxes from taking nearly 
all of an estate, a credit is allowed 
against the Federal levy (to the ex- 
tent that State taxes are actually 
paid) equal to four-fifths of the Fed- 
eral estate tax in effect under the 
1926 law, when rates were much low- 
er (one to 20 per cent) but the ex- 
emption was $100,000. 

Gift tax rates are equal to three- 
fourths of those in effect under the 
estate tax. There are two exemp- 
tions: one of $30,000 applying for the 
lifetime of the donor and another addi- 
tional exemption of $3,000 a year cov- 
ering gifts to any one individual. Gifts 
made “in anticipation of death” are 


10 


subject to the higher estate tax rates, 
but if the taxpayer did not run afoul 
of this technicality it was possible for 
him, under the law as it stood until 
recently, to transfer to his heirs tax- 
free the sum of $90,000 plus $3,000 
a year to any one individual. 

The Revenue Act of 1948, which 
applied the community property prin- 
ciple to the income of husband and 
wife—even though earned entirely by 
one of them—did the same for es- 
tates and gifts. When a property 
holder dies, one-half of his estate is 
presumed already’ to belong to his 
wife, and estate taxes are therefore 
levied only against the other half. 
And the $60,000 exemption can still 
be used in full to reduce the taxable 
portion of this half. 

Thus, where it was formerly pos- 
sible for a man to leave his wife only 
$60,000 tax free upon his death, he 
can now leave her $120,000. Sub- 
stantial savings are, of course, ef- 
fected in the case of estates exceeding 
this figure. On an estate of $250,000 
left to a wife (or husband) by the 
deceased spouse, the tax has been re- 


duced from $45,300 to $10,700. On 
a $1,000,000 estate, the Federal levy 
is now only $116,500 against $270. 
300. The change in the law, as it af. 
fects computation of estate taxes, is 
retroactive to the first of the year, 
like the change in income taxes. 

The gift tax revision is effective a; 
of April 2, the date of enactment oj 
the new law. It is now possible for 
one spouse to give the other $60,000 
tax free rather than $30,000, plus 
$6,000 a year instead of $3,000. lia 
man gives his wife $250,000 in one 
year (having previously used none 
of his $30,000 exemption) he will 
now be required to pay a gift tax of 
$13,845, a considerable reduction 
from the former level of $41,850. If, 
under the same terms, the gift is $1- 
000,000, the tax will now be $101- 
355 rather than $235,117.50. 

Some savings, though of consider- 
ably smaller extent, are also possible 
on gifts from a married person to 
some third party—a child, for in- 
stance. The tax in such an instance 
was formerly the same as that levied 
on a gift to one’s wife or husband; 
it now becomes $34,425 on a $250,000 
gift and $225,960 on one of $1,000,- 
000. The theory of the new law is 
that such a gift comes half from the 
husband and half from the wife, and 
each is entitled to a $33,000 
exemption. - 












New Floor Covering Showroom 





Sloane-Blabon Corporation's recently opened New York showroom intro- 
duced a new display technique in presenting some 300 samples of the 
company's smooth surface floor coverings in true perspective and at eye 
level. Richard A. Kimball, architect, and W. L. Stensgaard & Associates 
collaborated with company designers to develop the display technique. 
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Better Outlook 


For Cotton Textiles 


Recent developments improve prospects though 


cyclical swings are likely over longer term. 


Leaders seem in better than prewar position 


We the past few weeks the 
cotton textile industry’s outlook 
has brightened considerably. The 
trade implications. of the stepped-up 
Preparedness drive and the progress 
ot the ERP program furnish the prin- 
cipal impetus for marked improve- 
ment in the primary markets. Other 
developments, however, contribute 
to the better feeling toward the future, 
not the least being the steady rise in 
the raw cotton market. The staple 
rose approximately 4%4 cents per 
pound in the six weeks from Feb- 
ruary 15 to April 1. 


Market Advance 


The advance in raw cotton at first 
looked upon as a technical rebound 
from the mid-February slump in cost- 
of-living and related commodities, has 
been belatedly acknowledged as re- 
flecting actual betterment in the over- 
all cotton prospect. The average price 
of spot cotton in 10 primary markets 
on February 15 was 30.71 cents per 
pound for 11/16 inch middling; at 
the end of March the 10-market aver- 
age for the grade was 35.31 cents. In 
the same period contracts for May 
delivery advanced on the New York 
Cotton Exchange from under 32 cents 
to 35.40 cents per pound, with the 
October contract, first of the 1948 
crop, reaching a new high at 32.30 
cents, up almost 8 cents a pound from 
its 1947 low of 24.39 cents. 

Mill buying, initial purchasing of 
cotton to be shipped to China under 
the Aid-to-China program (expected 
to run as high as 150 thousand bales) 
and buying by alert speculators ac- 
companied the rise which: was only 
moderately halted at times by profit- 
taking and hedge selling of futures 
against spot purchases. 

Domestic cotton consumption has 
been running somewhat behind cor- 
responding months of last year. In 
the first seven months of the current 
crop year, which ends July 31 next, 
consumption totaled 5,420,000 bales 
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Textile Printing 


M. Lowenstein & Son 


against 6,045,000 bales in the same 
1946-47 period, and trade estimates 
suggest total consumption this year 
will total about 9 million bales. Ex- 
ports, hitherto the weak spot in the 
picture, are expected to improve 
sharply under the ERP program, 
though the full effect will not be felt 
until after the turn into the next cot- 
ton year. Present expectations are for 
exports of 2.5 million bales out of this 
year’s prospective supply of 14.4 mil- 
lion bales. This would leave a carry- 
over of 2.9 million bales on August 1, 
little more than the 2.5 million bale 
carryover at the beginning of the 
year, and with that exception the 
smallest in 24 years. 


While buying of textiles sagged 
during the latter part of 1947 and 
until very recently, production of cot- 
ton goods continued at a high level. 
Unwilling though manufacturers and 
distributors were to place forward 
business, they continued to accept de- 
liveries and mill output was well 
sustained in consequence. In the final 
quarter of 1947, the Census Bureau 
reported a fortnight ago, the produc- 
tion of broad woven cotton goods 
(except tire fabrics) reached the 
highest total since the second quarter 
of 1943, when mills were working 
feverishly on goods for military as 
well as essential civilian needs. For 
the full year yardage production ex- 
ceeded 1946 by 7 per cent. On Feb- 
ruary 1 of this year mill operations 
were still rising, at 137.6 per cent 
of rated capacity vs. 130.8 per cent 
on February 1, 1947. 


Inventory Surveys 


Contributing further to the better 
feeling in textile distribution circles 
was the Census Bureau’s new series 
of inventory surveys, issued a fort- 
night ago, showing inventories of 120 
houses surveyed on January 31 as 
$63.5 million, equivalent to only 72 
days supply at the rate of January 
sales, the totals being almost exactly 
the same as on January 31, 1947. 

Of immediate interest, however, 
are the probable effects of the Eu- 
ropean Recovery Program, with the 
immediate movement of $1 billion into 
world trade, via the RFC, and of $4 
billion additional over the next 12 
months. No great proportion of this 
will be spent directly for cotton tex- 
tiles, but the grants will release other 
funds now husbanded by the prospec- 
tive beneficiaries and the stimulus 
to staple and textile exports will be 
substantial. 
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Highlights of the Cotton Textile Leaders 








Sales Earned Per 

(In Millions) Share Dividends Paid 

2 oN a z A ~ ed a ~ Recent 

1946 1947 1946 1947 1946 1947 *1948 Price 
Cannon Mills (1928)... $116.7 $158.7 $9.19 $7.28 $2.00 a$2.50 $1.75 43 
Cluett, Peabody (1923). 444 61.8 7.33 7.20 3.00 3.00 0.50 33 
Lowenstein (M) (1946) 64.7 89.7 6.50 941 0.62% 2.50 0.37% 27 
Manhattan Shirt (1934) b19.6 627.6 b5.41 b5.02 = 1.25 1.90 0.70 24 
Munsingwear (1940) .... 15.9 20.2 2.30 3.20 0.50 1.00 None 12 
Pacific Mills (1941).... 78.3 90.6 11.99 9.59 ¢2.37%4 3.00 0.75 35 
Pepperell (1852) ...... e49.3 e74.9 e4.74 e14.89 2.50 6.25 1.50 55 
Reeves Bros (1946) ...  £49.0 232.6 £3.63 22.00 0.25 1.00 0.50 13 





*Declared or paid to April 1. 
ended November 30. 


c—Plus 5% in stock. 
following year. 


a—Plus one share of Class B non-voting common stock. b—Year 
. e—Year ended June 30. 
g—Six months ended December 31. 


f—Year ended June 30 of 
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Current One cannot help but ask 

Strike what has become of ar- 

Wav bitration, which procedure 
aves 


at one time was considered 
very useful for settling differences in 
opinion between labor and manage- 
ment. Has arbitration been discarded 
and in its place have high pressure 
and power been substituted? This 
would seem to be so when one con- 
siders the increasing number of 
strikes which are predicated upon 
even minor grievances as well as the 
more important question of wage pay- 
ments. 

Under our democratic form of gov- 
ernment the right to strike always 
has been maintained as well as the 
right of sympathizers to assist strik- 
ing groups. But in many instances 
labor unions have taken advantage of 
their privilege to the point where to- 
day their tactics no longer are find- 
ing public support. 

It is not in the interest of the gen- 
eral public welfare for labor unions 
to attack innocent bystanders and 
needlessly-inflict hardships upon them. 
Those labor leaders who have become 
blind with the lust for power and 
who employ tactics smacking of Com- 
munism will one day find the public 
in revolt, which will result in the 
passing of further restrictive labor 
legislation designed to eliminate such 
abuses. 

There is not the slightest reason 
for using “sit-down” or “lie-down”’ 
methods to obstruct entrance or exit 
from buildings by tenants not in- 
volved in a strike—or for abusing in- 
dividuals with vile language, as has 
been the case in several recent strikes. 
Neither is there a justifiable reason 
for the hiring of pickets—many of 
whom are recruited from a lawless 
element—from groups which have no 
direct concern with the particular 
strike. 

These practices do not represent 
Americanism. Those labor unions 
which resort to such methods are not 
helping the cause of labor, but are 
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doing the working classes a great dis- 
service. In the final analysis it will 
be found that brow-beating gains 
nothing but the ill will of each and 
every individual in the community. 


Lewis In the spring, to borrow a 
Is Power {familiar phrase, John L. 
Blind Lewis — not lightly but 

with an ego which has no 
boundary—turns to exercising his 
power to dislocate industry. This 
time, instead of the wage problem, he 
picked upon the question of a pension 
fund as an excuse to shut down the 
coal mines. 

Lewis had resisted all overtures to 
negotiate on any terms other than his 
own. If ever an individual had all the 
characteristics of a dictator, it is 
Lewis. Not only during peacetime has 
he shown such an attitude, but also 
while we were at war. No other per- 
son has such monopolistic control 
over our coal output and is in as 


advantageous a position to bring, 


chaos to industry, which we all know 
must have an uninterrupted flow of 
coal from the mines in order to keep 
its wheels turning. 

The immediate problem of getting 
the miners back to the coal mines for 
the benefit of Mr. and Mrs. America 
has been settled, but the longer-term 
.prospect that we will have to contend 
with periodic annoyances directly 
stimulated by Lewis’ stubborn, unrea- 
sonable attitude remains with us. 

His monopolistic control must be 
broken if we are to enjoy labor peace 
in the mining industry. We thought 
that we curtailed monopolistic power 
when Congress enacted the Sherman 
Anti-Trust law as a measure against 
abuse of the public by industry, but 
today we find that this same brand of 
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power rests with labor as represented 
in particular by Lewis. The Taft- 
Hartley law must be strengthened so 
that Lewis and his type of labor lead- 
er can be deprived of monopolistic 
power. To do this would put a halt to 
Lewis’s dictatorship over the coal in- 
dustry which is so vital a cog in our 
industrial machinery. 


Change For an appreciable period 
In the of time many economists 
Outlook and business forecasters 


filled the land with fore- 
bodings of a sharp industrial reces- 
sion even though business in general 
seemed to maintain its volume, with 
the possible exception of a few in- 
dividual fields. But that outlook has 
changed considerably—now that in- 
dividual taxpayers have been granted 
a measure of relief and the Marshall 
Plan for European recovery has been 
approved—and less and less do we 
hear gloomy viewpoints. 

These measures, taken together, 
mean more than $11 billion of pur- 
chasing power, in one way or another, 
with the result that fresh blood will 
be infused into our industrial system. 
The Marshall Plan will account for 
about $6 billion and the tax bill for 
around $5 billion. 

If an actual conflict with Russia 
can be averted—and there is reason 
to believe that this still is possible— 
the result would be a breathing spell 
sufficient for us to adjust our economy 
to a peacetime normal. Another en- 
couraging factor in the present picture 
is the favorable disposition of the 
nation toward a change in our Ad- 
ministration to one that will apply 
sound business principles to the 
handling of government finance and 
will sensibly economize, which has 
been the great failing of the leaders 
in Washington during the past six- 
teen years. 

In general the future looks much 
brighter and this will become more 
and more apparent as the current 
labor unrest is settled. 
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Results in general leveling 





Mixed Showings By 
New York Banks _ 


off, though’ still 


above a year ago, but earnings should continue 


satisfactory, with dividend needs well covered 


The rise in salaries 


of production. 
and in other costs of doing business 
- have pressed hard on banking insti- 


tutions, whose income is derived 
mainly from loans. Interest rates are 
not moved hither and yon at the will 
of the banks; they are determined by 
factors beyond the control of the 
lenders. Other means of maintaining 
satisfactory profit margins must be 
devised to meet increased costs, and 
the acquisition of other banks, which 
may expand earnings assets consid- 
erably, with little increase in operat- 
ing costs, naturally suggests itself 


Most important of the consolida- 
tions proposed was the purchase of 
Bank and Trust 
Company, with $186.2 million of re- 
sources as of March 31, by the 
Chemical Bank and Trust Company, 
whose resources stood at $1.3 billion 
at the end of the quarter. Efforts 
to enjoin the transaction by court 


The Bank of New York and the - 
Fifth Avenue Bank, with combined 
resources of $430 million, also were 
merged, subject to the formal ap- 
proval of the State authorities, under 
the title Bank of New York-Fifth 
Stock in the new bank is 
to be distributed share-for-share to 
Bank of New York holders, four-for- 
one to Fifth Avenue Bank stockhold- 
Fifth Avenue shares have vied 
with First National for top-price in 
the market in recent months, partly 
on the basis of earnings-per share but 
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od 
i irst quarter earnings and condi- tinued to rise, inasmuch as net earn- 
1 tion statements of the leading ings more than covered dividend dis- 
se banks in the New York City metro- bursements during the quarter. In sn aki ; 
: ‘ , o bank executives. 
to politan area disclose earnings gener- consequence, book values showed 
ns ally above the figures reported for moderate increases over the 1947 Bank Mergers 
- the first quarter of 1947. But they year-end figures, and substantial ad- 
also reveal that results are leveling vances over book values of a year 
cff from the best showings of last ago. ° shies -Ciintianaia’ 
d year, which were recorded in the National City retained leadership 
ts third quarter. The over-all picture in total resources, though the run- 
rs is much the same as that which was. ner-up, Chase National, greatly 
e presented at the end of 1947: De- narrowed the gap between the two. 
$4 posits declined moderately, princi- City Bank’s total of $4.85 billion 
al pally reflecting the retirement by the compared with the Chase total of 
+h Treasury of bank-held United States $4.67 billion, only $175 million be- cain Catal 
1- Government securities. As a result hind its rival, as against City Bank’s , 
aS of this, and of sales to the Federal year-end lead of over $400 million. 
1- Reserve System to increase reserves, Each institution, however, reported 
d holdings of Governments generally declines in resources; on December 
aT were less than at the end of 1947. 31, last, National City’s total topped 
n On February 27 reserve require- $5.2 billion, with Chase National re- 
7e ments of New York City (and Chi- porting just over $4.8 billion. N 
cago) banks were upped 10 per cent A development of the quarter — ars 
r, (to 22 per cent), which forced the was a trend toward consolidation, 
r- setting up of more than $400 million fostered mainly by the persistent rise 
r, additional reserves. in operating costs which has plagued 
ll Book Values the banking industry to an even enn 
n. greater extent than it has affected in- 
or Despite’ the indications of a slow- dustrial groups, which usually are in 
yr down in operating results, surplus position to adjust selling prices of 
and undivided profits accounts con- their products to-changes in the cost 
ia 
mn Statistical Picture of New York City Bank Stocks 


7-———Indicated Earnings Per Share———, 


-— BookValue ——_, 


-— Annual —, --First Quarter—, Dec. 31 Mar. 31 -—Dividends—, Recent 
‘ll 1946 1947 1947 1948 1947 1948 1947 #1948 Price Yield 
ly Bank of Manhattan (100). $2.49 $1.89 $0.47 $0.52 $32.24 $32.47 $1.20 $0.60 24 5.0% 
1- Bank of New York (163).. 25.97 21.88 5.40 5.36 456.06 457.76 14.00 7.00 335 42 
Bankers Trust (44)....... 3.10 3.00 0.64 0.87 50.25 50.67 1.80 0.90 38 4.7 
re Central Hanover (96)..... 9.57 7.26 1.50 1.50 121.46 121.96 4.00 2.00 90 4.4 
1e Chase National (69)...... a2.59 a2.51 a0.47  ~— a.63 43.52 43.57 1.60 0.80 36 4.4 
1- Chemical Bk. & Tr. (120). . 3.18 3.66 0.71 0.73 43.26 43.54 1.80 0.90 40 45 
Commercial National (18). 4.03 3.66 0.80 0.86 58.81 59.17 2.00 1.00 43 4.7 
ly Continental Bk. & Tr. (69) 1.88 1.60 0.32 0.37 24.56 24.73 0.80 0.40 22 a 
1e Corn Exchange (94)...... .a5.50 a5.03 al.37 1.54 58.12 58.63 2.80 0.70 52 5.4 
d Fifth Avenue (57)........ a74.56 a48.10 30.10 17.30 1,315.24 1,325.15 30.00 15.00 1300 2.3 
First National (N. Y.) (84) 106.01 87.66 18.38 20.52 1,367.46 1,367.97 80.00 40.00 1275 6.3 
1S Guaranty Trust (56)...... 19.75 b51.04 5.60 4.88 360.67 362.55 e12.00 6.00 275 4.4 
rs Irving Trust (76)......... 1.25 1.16 0.28 0.30 22.90 23.00 0.80 0.55 16 5.0 
Manufacturers Trust (39). 5.26 4.72 1.16 1.30 60.03 60.73 2.40 1.20 48 5.0 
a National City (135)....... ac3.03 ac3.25 ac0.76 ac0.78 c48.18 c48.37 1.60 0.80 39 4.1 
New York Trust (54)..... 8.96 6.54 1.55 1.59 107.33 107.88 4.00 2.00 89 4.5 
h Public Nat. Bk. & Tr. (32) 4.85 4.25 1.06 1.13 54.25 54.89 2.00 1.00 39 5.1 
7 United States Trust (94).. a44.05 a36.56 a9.10 8.96 731.82 723.04 35.00 17.50 535 6.5 








*Declared or paid to April 10. 


a—Net operating earnings. 


b—Includes $32.75 transferred from general contingency reserves. 


c—Includes City Bank 


Farmers Trust Company. e—Plus one share of stock for each nine shares held. Note: Numbers in parentheses indicate number of years dividends have been 


paid without interruption. 
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A. New-Leok At 


Ameriean Tobacco. 


Internal disputes and slackening sales partly ex- 
plain market, but sinking fund needs are perhaps Mee 
more important. Problems seem fully discounted 


| aes a high of 68% early this 
year, and a 1947 peak of 82%, 
American Tobacco common sold 
down to 54% a few weeks ago, and 
currently is holding around 59. In 
fact, the stock has lagged market- 
wise since back in 1946 when, at 
99%, it rounded out a 200 per cent 
rise from 33 which began in 1942. 
This despite the fact that throughout 
the 1942-46 five-year period divi- 
dends were maintained at the annual 
rate of $3.25 per share, which in 
1947 was increased to $3.50, while 
thus far this year disbursements of 
$1.50 per share have been declared. 

One explanation is the slackening 
pace of American’s cigarette sales as 
disclosed by 1947 figures. Last year 
only 102 billion Lucky Strikes were 
sold, against 103 billion in 1946, cut- 
ting its lead to only 1.5 billion cigar- 
ettes over the second place Camels. 
In 1943 Lucky Strikes led Camels 
~ by 10 billion and Chesterfields, which 
are still in third place, by 23.5 bil- 
lion. Thus far this year, however, 
American’s sales have picked up. 
Unit sales in the first quarter ex- 
ceeded the 1947 period by 8.1 per cent 
(Luckies by 5 per cent), while a de- 
cline of 7.6 per cent for the entire 
industry is reported by the Internal 
Revenue Bureau for the first two 
months of the year. 


“Fundamental Disagreement” 


Another explanation for the unsat- 
isfactory position marketwise—pos- 
sibly the key to the sales ground it 
has been losing steadily in recent 
years to its nearest rivals—has been 
the indication that all was not well 
within the management. Internal dis- 
putes, which bobbed to the surface 
from time to time, finally came into 
the open on March 19 with the resig- 
nation of George W. Hill, Jr. Mr. 
Hill gave up his posts as vice presi- 
dent in charge of advertising and as 
treasurer—which paid him more 
than $268,000 in 1947—as a result of 
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what he termed “fundamental dis- 
agreement with executive decisions, 
particularly with regard to the com- 
pany’s advertising policy.” 

Three days later the advertising 
firm of Foote, Cone and Belding vol- 
untarily withdrew from handling the 
advertising account which it and its 
predecessor (Lord & Thomas) had 
handled for 25 years. This account, 
which totaled $11 million in 1947, is 
scheduled to run to $12 million this 
year. 

Hill Policies 

No light was thrown on the “fun- 
damental disagreement with execu- 
tive decisions” but in view of the ad- 
vertising agency’s action it may not 
be far out of line to suggest that the- 
“executive decisions” amounted to 
executive rejection of Mr. Hill’s ad- 
vertising plans, on the ground that 
sales results failed to justify the Hill 
policies in recent years. It was Mr. 
Hill who “thought up” the familiar 
“L. S. M. F. T.” and the tobacco 
auctioneer’s ballyhoo. In these he 
carried forward the ideas of his 
father, George W. Hill, creator of 
“It’s Toasted” and “Lucky Strike 
Green Has Gone to War.” 
policy has been to impress its slogans 





American Tobacco 


*Earned 
Per __ Divi- 

Year +Sales Share dends Price Range 
1929.. N.R. $5.77 $5.00 116%4—80 
1933... N.R. 3.04 5.00 90%4—49 
1937.. $242.6 5.04 500 99 —57 
1938. . 253.1 489 5.00 88%4—58 
1939.. 262.4 512 500 87%—73 
1940.. 285.8 5.55 5.00 89%4—66% 
1941.. 336.9 449 450 734—43% 
1942.. 4422 425 3.25  4934—33 
1943.. 529.4 432 3.25 63%—-42% 
1944.. 533.4 3.73 3.25 75 —56% 
1945.. 557.6 3.69 3.25 90 —65 
1946. . 764.2 596 3.25 9914—73 
1947... 819.6 5.70 a3.50 82%—62 





*Common and common B combined. fIn mil- 
lions. a—Paid $1.50 thus far in 1948. N.R.— 
Not reported. 


The Hill, 







on the public mind by endless repeti- 
tions on billboards, other advertising 
and over the air, and to some extent 
it has been followed by American’s 
competitors. 

But while the market action over 
the past year or so may have been 
influenced by periodical sales reports 
that indicated that “The Camels Are 
Coming” nearer and nearer to first 
place, a more recent, and _ possibly 
much more important, market factor 
has been the heavy sinking fund re- 
quirements of $8.8 million a year— 
equal to $1.64 per share of the 
combined common and B stock. This 
total includes the $3 million sinking 
fund called for under the February 
flotation of $75 million 20-year deb- 
enture 3s sold to the Equitable Life 
Assurance Society. 

Short term bank loans at the end 
of 1946 stood at $85 million; by the 
end of last year the item had in- 
creased to $122.5 million, all obvious- 
ly due for payment this year as the 
full amount was carried among cur- 
rent liabilities. Fixed charges in 
1946 took $6.8 million out of income 
—in 1947 fixed charges rose to $7.4 
million. Proceeds of the $75 million 
debenture issue were slated to apply 
to the reduction of bank loans (to 
what extent was not indicated’) and 
to add to working capital, which 
stood at $366.8 million at the end of 
1947 against $318.7 million on De- 
cember 31, 1946. 


Equity Dilution 





Another financial matter which 
well may have contributed to the 
poor market last year as well as this, 
was the increase in the common B 
stock from 2,966,137 shares to 3,- 
862,441 shares. This was accom- 
plished last April through an offer- 
ing, to holders of common and com- 
mon B stock, of one share of com- 
mon B (at $57.50) for each five 
shares held. 

Equity dilution is never popular 
with stockholders and tends to lessen 
public appetite. The reason is not 
far to seek. It is illustrated by the 
fact that nothwithstanding net in- 
come of American Tobacco in 1947 
totaled $33.8 million against $29.9 
million in 1946, earnings per share, 
as the result of the increased num- 
ber of shares outstanding, dropped 
to $5.70 vs. $5.96 in 1946. The in- 


crease of authorized common to six 
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Published Weekly for Busy Investors Who Desire Specific Advice Quickly 


Market fundamentals continue favorable. Further 


price improvement over longer term seems prob- 


able. Good quality stocks are attractively situated 


Just as the coal strike had no adverse effect 
upon the market, news that the miners had started 
back to work also failed to find any reflection in 
the price pattern. Following the resting period that 
ended a 14-point rise in the industrial share average 
in three weeks, the market appears to have entered 
a new phase of advance, the stimulus doubtless 
being further growth of the conviction that the 
current high level. of- corporate earnings will be 
with us for considerable time to come. 


Nearly all the returns for 1947 now are in, 
and indicate an increase of 35 to 40 per cent in 
aggregate company profits, as compared with 1946 
results. Last year’s earnings constitute an all-time 
peak which most observers had thought would 
probably constitute a record that would not be 
duplicated in the near future. But statements 
covering the first quarter of 1948 have begun mak- 
ing their appearance, and an impressive proportion 
of these exhibits tell of a continuation of the up- 
ward earnings trend. Second quarter results of 
some companies will be distorted by the effects of 
the coal strike, but the prospects now are that full- 
year earnings will compare quite favorably with 


those of 1947. 


The coal mine stoppage is having its reflection 
also in the indexes of industrial activity, but 
its effect will. be temporary and a return to the 
recent rapid pace of business should quickly be 
seen. Rearmament expenditures will have no early 
important effect, but later on should provide sig- 
nificant support for a number of fields. Indica- 
tions are that department store sales are recovering 
from their post-Easter slump in satisfactory manner, 
and retail trade can confidently look forward to a 
substantial increase in the public’s purchasing 
potential, beginning the first of next month when 
the lower tax rates become effective. 


Of course, weather conditions will be a deter- 
mining factor, but present indications are that the 
country this year will again enjoy unusually large 
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crops. This together with the promise of sub- 
stantial crop increases in the other growing areas 
of the world suggests a leveling off in food prices, 
halting further inroads upon the consumer’s dollar 
but at the same time assuring maintenance of a 
high level of purchasing power in rural areas 
throughout the country. This combination is a 
favorable one for business in general. 


Corporate dividends continue to increase, 
supported not only by record earnings but also by 
the belief of management that the earnings level 
is not likely to turn downward in the near future. 
Based on the rates prevailing on some 600 listed 
common stocks, shareholders are currently receiving 
an average of about’l4 per cent more than a year 
ago, and it is likely that the rise will carry further 
in the months ahead. Average common stock 
yields have declined somewhat because of recent 
increases in share prices. But high quality issues 
still are available to yield five per cent or better, 
a return that is ynusually liberal for good invest- 
ment calibre stocks. This is plainly evident when 
comparison is made with returns currently obtain- 
able in the bond market, where obligations of only 
medium grade currently yield around 314 per cent. 


Rail share prices are in new high recovery ter- 
ritory, and with the industrial average above the 
180-level this group is within striking distance of 
the 185-186 barrier that several times before has 
halted its rise. Whether the next assault on that 
area will prove successful, it is impossible to pre- - 
dict, but based on both earnings and prospects 
good quality stocks are entitled to substantially 
better prices than those now prevailing, and prom- 
ise eventually to move to materially higher levels. 
Investors appear warranted in adopting a more 
aggressive purchasing policy, as previously sug- 
gested. But with good grade income producing 
stocks holding ample profit possibilities for the 
average individual, there is no sound reason for 
assuming the risks carried by speculative issues. 


Written April 15, 1948; Richard J. Anderson. 
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Competitive Bidding 

There has appeared agitation for revision of the 
SEC’s rule U-50 requiring public utilities to submit 
proposed new security issues to competitive bid- 
ding. The utilities will need substantial amounts of 
additional capital over coming years in order to 
finance their large expansion programs. For the 
sake of conservatism, much of this should be equity 
capital, but investment bankers are loath to handle 
preferred or common stocks under competitive bid- 
ding because of the risks involved. The modified 
procedure known as “shopping around,” permitted 
by the SEC in recognition of the obstacle to essen- 
tial financing raised by the competitive bidding 
requirement, has not proved workable. While only 
utility holding companies and their subsidiaries are 
subject to U-50, it applies to other utilities in effect 
since the Federal Power Commission and the vari- 
ous state regulatory bodies tend to follow the SEC’s 
lead in such matters. 


Cuba’s Sugar Prospects 


Reports from Cuba where the 1948 sugar crop 
is rapidly being processed, indicate the probability 
of a new record outturn, topping by 100 thousand 
tons or more the 1947 record of 6.4 million short 
tons. The present crop is more than two-thirds 
made. At the start of the season it was considered 
unlikely the crop would go much, if any, beyond 
six million tons. 

Combined with the steady increase in sugar 
stocks held in this country, the crop news from 
Cuba has increased pressure against the prices of 
both raw and refined sugars, and has accentuated 
the waiting attitude of distributors. Three of the 
largest cane refineries on the Eastern Seaboard have 
been closed for three weeks by strikes of the work- 
ers, but refiners have had no trouble in filling orders 
out of supplies on hand. The Department of Agri- 
culture reports March 1 stocks of refined sugars 
as exceeding 316,000 tons, against 177,000 tons a 
_ year ago; raw sugar stocks held by refiners totaled 
260 thousand tons against 133,000 tons at this time 
last year. 

While the price of refined cane sugar has been 
held nominally unchanged at 7.75 cents, sales have 
been reported as low as 7.50 cents per pound, and 
unless the present strike is prolonged and the sup- 
ply situation temporarily tightened, refiners are ex- 
pected shortly to recognize the weakened price situ- 
ation by lowering the price of refined cane sugar 
to 7.50 cents per pound which, with the current 
_ 20-point differential, would mean a price of 7.30 
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cents per pound for refined beet sugar, which is 
now nominally quoted at 7.55 cents per pound. 


Fire Insurance Gains 


Premium income of 800 fire insurance companies 
in 1947 rose 32 per cent over 1946 to a total of 
$2.9 billion, comparing with $2.2 billion in the 
preceding year, and $1.3 billion in 1945. Losses 
paid during the year increased 34 per cent over 
the preceding year, amounting to $1.2 billion vs. 
$946.6 million in 1946 and $829.9 million in 1945. 

The figures include fire insurers of all kinds— 
stocks, mutual, reciprocal, Lloyds and full-cover 
automobile companies. As broken down by the 
National Underwriter Company, mutual fire com- 


_ panies showed the largest percentage gain in pre- 


miums collected, the total of $353 million exceeding 
1946 by 69 per cent. Stock companies, however, 
led in dollar premium totals ‘with $1.9 billion, 
against $1.6 billion in 1946, a gain of 16 per cent; 
loss payments gained but 11 per cent to $812 mil- 
lion against $731 million in 1946. 

On the basis of financial results for the year, 
stock companies did somewhat better than in 1946. 
Last year’s underwriting loss of $64.6 million com- 
pared with $116 million loss in 1946; investments 
returned an income of $68.5 million as against an 
investment loss of $29 million in 1946. In 1945, 
however, investment net income totaled $358 mil- 
lion and the underwriting loss only $35 million. 

‘ 


Steel Output Slowed 


The adverse effects of the coal strike will céntinue 
to be felt in the steel industry for some weeks 
because of the necessity to build up coal inventories 
and to get banked furnaces back into operation. 
While the total loss during the strike is estimated 
at half a million tons, further setbacks in produc- 
tion may bring total loss in steel output to a million 
tons or more. Meanwhile the backwash of the strike 
will be felt in every industry dependent upon steel. 


Steel Capacity 

Steel making capacity of American steel com- 
panies is now at the highest peacetime level ever 
recorded, standing on January 1, at 94,233,460 net 
tons of ingots and steel for castings. This com- 
pares with 91,241,250 net tons capacity on January 
1, 1947. Iron making capacity of the steel industry 
also is at a new peacetime high, according to the 
American Iron and Steel Institute. At the beginning 
of the year the 239 blast furnaces operating had a 
combined capacity of 67,438,930 net tons, against 
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65,709,200 net tons capacity of the 233 blast fur- 
naces operating on January 1, 1947. 

Steel companies now have 94 open hearth fur- 
naces, 29 bessemer converters, and 217 electric 
furnaces. A year ago the industry operated 924 
open hearth furnaces, 29 bessemer converters and 
217 electric furnaces. 


Record Rail Expenditures 


Capital expenditures by the nation’s railroads, 
which are continuing at a high rate, reached the 
largest total last year of any year since 1930, 
although the figure is shaded by the fact that the 
average cost of railway materials is now about 78 
per cent greater than 18 years ago. The carriers 
spent nearly $865 million to improve their prop- 
erties in 1947, exceeding by more than 50 per cent 
expenditures of $562 million in 1946. By far the 
larger proportion of funds spent was for railway 
equipment, including locomotives and freight and 
passenger cars. And although such expenditure 
totaled $566 million, greater than for any other 
year since 1923, it would have been much larger if 
inadequate supplies and materials had not limited 
production of the equipment makers. Carried over 
into this year were unexpended capital outlay au- 
thorizations of $700 million. 


Road Building Job 


The American Road Builders Association places 
the cost of the road construction and repair job 
facing the nation well up into the billions—$22 
billion, in fact, or almost twice as much as total 
national expenditures in fiscal 1941. Obviously this 
is a task which will take some little time. 

The industry is preparing to tackle it by means 
of larger-scale equipment and mass production 
techniques. Drafting rooms and experimental shops 
have been working at top speed since the war. The 
new machines evolved, which now are being tested, 
will make their first public appearance at the Road 
Builders’ Show opening in Chicago July 16. 

Expenditures for new roads this year are cur- 
rently estimated at $1.5 billion. Total expenditures 





last year were around $1.15 billion or an increase 
of 63 per cent over 1946 although physical volume 
advanced only 43 per cent because of higher costs 
for the same work. The rising curve of costs, how- 
ever, is believed to be leveling off. The Federal 
Government has been budgeting $500 million a 
year for new roads since the war and the states are 
matching this with their.own funds. Chiefly be- 
cause of lack of equipment, not all of this money 
has been spent, but faster progress is expected once 
the new machines are put to work. A new record, 
incidentally, is predicted for cement sales this year 
since normally more than one-half total cement 
production goes into highways and buildings. 


Corporate News 

Du Pont’s first quarter sales up 15 to 20 per cent 
above the same 1947 period. 

Humble Oil plans $140 million expansion pro- 
gram this year; major portion for new wells and 
increased plant facilities to conserve natural gas. 

Thew Shovel stockholders meet April 20 to vote 
on 3-for-1 stock split. 

Flintkote will issue 71,514 shares of common 
stock in acquisition of Hawaiian Cane Products. 

Bethlehem Steel has received an order for 650 
gondolas from Chicago & North Western Railway. 

Tide Water Associated Oil’s 1947 sales 40 per 
cent above 1946. 

Baltimore & Ohio lost $3.5 million gross revenues 
last month because of the coal strike; this month’s 
loss may reach $7 million. 

Holly Sugar has acquired Los Alamitos Sugar 
Company; Holly has purchased all sugar beet 
grown by Los Alamitos since 1926. 

Brooklyn Union Gas has petitioned N. Y. Public 
Service Commission for a rate increase amounting 
to $3.5 million annually. 

Negotiations for the sale by Atlas Corporation 
of its 929,020 shares of R-K-O to Howard Hughes 
have been dropped. 

Madison Square Garden will operate the new 
convention hall and sports arena to be constructed 
by the Tri-Borough Bridge & Tunnel Authority. 
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This service is supplementary to various other features 
which appear each week in FinanciaL Wor p. The issues 
listed do not constitute all of the recommendations made 
from time to time, nor is it intended that one’s holdings 
be confined to these securities. The selections are not to 


be regarded as trading advices or as short term recom- 
mendations. Notice is given—together with reasons for 
the change—when issues on this page are dropped from ( 
the list. Purchases should be made only when consistent 
with the: policies outlined on the “Market Outlook” page 


















Preferred Stocks 


These are good grade issues suitable for general invest- 
ment purposes: 


Recent Call 
Price Yield Price 


American Sugar Ref. 7% cum.. 125 5.60% Not 


Atch., Top. & S.F. 5% non-cum.. 102 4.90 Not 
Celanese $4.75 cum. Ist......... 99 4.80 105 
Gillette Safety Razor $5 cum.... 93 5.38 105 
Radio Corp. $3.50 cum.......... 71 4.93 100 
Reading 4% Ist (par $50) non- 

GRIN. <hersveiw cues ps cseeee 4] 4.88 50 


These issues are of lower quality than those above, but 
dividends seem reasonably assured. 












Crucible Steel 5% cum. conv... a2 6.94 110 
Curtis Publishing $3-4 pr. cum.. 54 7.41 75 
Southern Rwy. 5% non-cum..... 67 7.46 100 


Bonds 


These bonds are of high quality, and are suitable for 
conservative investment purposes: 





Recent Net Call 
Price Yield Price 


U. S. Government 2%s, 1972-67.. 100.11 2.48% Not 
American Tel. & Tel. 24s, 1975.. 95 3.00 106 
Atl. Coast Line gen. 4%s, 1964. . 102 4.35 Not 
Bethlehem Steel cons. 24s, 1970 99 2.80 103% 
Chic., Burl. & Quincy 3%s, 1985 99 3.15 105% 














Goodrich 1st .2%s, 1965......... 100 2.75, 10234 
Pacific Tel. & Tel. deb. 234s, 1985 94, 3.00 106 
Union Oil of Calif. 234s, 1970... 100 2.75 103 


These bonds can be used for general investment purposes. 
While not of the same quality as those above, they are 
reasonably safe as to interest and principal. 





Recent Current Call 
Price Yield Price 







Chic. & N. West con. 444s, 1999 61 7.38 101% 
Illinois Central joint 444s, 1963.. 86 5.22 105 
Missouri-Kansas-Tex. Ist 4s, 1990 77 5.19 Not 
New Orleans Gt. Northern Ist 5s 

Pe ES hes ssc et edeenwan 100 5.00 105 
New York Central 4%s, 2013.... 72 6.25 110 
Northern Pacific ref. & imp. 444s, 









90 ic acl nag aa 4 479 110 
Southern Pacific 414s, 1969...... 97 4.64 105 
i8 





Common Stocks for Income 


Issues of this type should constitute the larger portion of 
the stock commitments held by the average investor; only 
a minor place should be accorded the “business cycle” 
type of shares. 


Divi- Average 
dends e 


Paid Cas! —-Dividends-— Recent 
Since Dividends 1946 1947 Price 
Adams-Millis .....;:... 1928 $2.17 $6.00 $400 4 
American Stores ...... 1939 = 0.85 1.00 140 24 
American Tel. & Tel... 1900 9.00 9.00 9.00 151 
Borden Company ..... 1899 1.68 2.25 2.55 42 


Chesapeake & Ohio.... 1922 3.07 3.50 3.00 41 
Consolidated Edison .. 1885 1.78 1.60 1.60 22 
Elec. Storage Battery.. 1901 2.15 2.50 3.00 54 
First National Stores.. 1926 2.55 3.00 3.00 53 


Freeport Sulphur ..... 1927 2.06 2.50 2.50 41 
Gen’! Amer. Transport 1919 2.50 2.50 2.75 - 37 
General Foods ........ 1922 1.87 2.00 2.00 39 
Rvese (322s 25 <aks 1918 2.06 4.20 3.50 51 


Louisville & Nash. R.R. 1934 3.21 3.52 3.52 44 
MacAndrews & Forbes. 1903 2.05 1.80 2.65 38 
Macy (8. BO scenes et 2,9) 2.60 2.20 34 
May Department Stores 1911 1.76 2.42% 3.00 42 
Mid-Continent Petrol’m 1934 1.43 2.00 3.25 49 
Pacific Gas & Elec..... 1919 2.00 2.00 2.00 33 
Philadelphia Electric... 1929 1.44 1.20 im 3s 


Pillsbury Mills ....... 1924 1.52 1.70 2.30 34 
Reynolds Tobacco “B”. 1918 1.96 1.75 2.00 37 
Socony-Vacuum ...... 1911 0.63 0.75 100 17 
Standard Oil of Calif.. 1912 1.80 2.30 3.20 64 
Sterling Drug ........ 1902 =1.78 1.90 2.00 36 
Underwood Corp. ..... 1911 2.68 2.50 400 53 
Union Pacific R.R..... 1900 6.00 6.00 6.00 174 
Walgree®. ic inciscss oo KOSS: TSO 1.60 185 33 


Business Cycle Stocks 


Earnings of issues included in this group are affected 
by cyclical changes in business activity to a greater degree 
than those above. The bulk of one’s security holdings O 
should comprise more stable issues, such as those in the 
“common stocks for income” group. 


-——Dividends— -—Earnings— Recent 
1946 1947 1946 1947 Price 
Allied Stores ......... $1.80 $2.75 b$4.44 b$2.08 31 : 
Bethlehem Steel ...... 2.00 200 3.93 4.98 35 
Canads Dey 26: 0.34. 0.32 0.67 £1.07 £1.31 - 14 
Container Corp. ...... 3.40 450 7.23 10.09 39 
Crown Cork & Seal.... 0.75 0.80 2.00 3.00 21 
Firestone Tire ........ 3.75 4.00 g13.21 ¢13.46 48 
General Electric ...... 160 160 149 330 36 
Glidden Company ..... 1.00 1.10 g2.97 97.00 23 
Kennecott Copper ..... 2.50 400 213 849 55 
Phelps Dodge ........ 160 4.20 2.93 864 52 


Tide Water Asso. Oil.. 1.20 105 2.93 457 24 
Twentieth Century-Fox. 4.00 3.00 7.91 481 23 
U. S.Gee betes 4.00 5.00 7.28 11.71 75 


‘ b—Half year. c—Nine months. f—Fiscal year ended Septem- 
ber 20. g—Fiscal year ended October 31. D—Deficit. 
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Government budget still far from wartime basis 


despite public impression—Lower excise taxes 


Pe si 


not likely—Defense talk firms primary markets 


WASHINGTON, D. C.— Suppose 
that somebody depended for informa- 


tion exclusively on the queries to_ 


Government officials and the press 
bureaus. He’d have to infer that the 
Government was clothing, feeding 
and otherwise sustaining Armed 
Forces 12 million strong ; that bomber 
and fighter construction had closed 
the auto industry. ‘Since these queries 
check rumors in circulation, it is clear 
that markets are prematurely excited. 

Massive Government budgets are 
taken for granted for many years 
ahead. The first big increases, the 
Economic.Cooperative Administration 
and expanded defense forces, have 
been outlined, the first clearly and 
the second vaguely. Naturally, of- 
ficials are asked what will happen if 
Europe finds rearming more urgent 
than reconstruction. This leads into 
a third budgetary increase. ECA 
can’t finance European defense. But 
a new Lend-Lease program is widely 
rumored and the rumors are not de- 
nied. In a little while there should 
be some preliminary build-up. 

Where markets, from the Wash- 
ington point-of-view, seem to go 
wrong is to envision long-term pros- 
pects as the present. Most of the 
stories about big orders for cloth, for 
steel, etc., are wrong as of this mo- 
ment. Budgets, and particularly de- 
fense budgets, obviously will rise. But 
they are far from a war-time basis. 


A high State official remarked 
casually to some newspapermen that 
the pace and trend are outlined in the 
policy of “containment.” .This does 
not call for expenditures of wartime 
magnitude. There will be a gradual 
expansion of the Armed Services. If 
the rumors of new Lend-Lease are 
added, the pace is quickened—by $2 
billion, according to the grape-vine. 


Rising defense budgets make re- 
ductions in excises out-of-the-ques- 


APRIL 21, 1948 


tion, though they never looked espe- 
cially plausible since the 1948 session 
opened. Some of the Congressional 
leaders who sponsored the recent tax 
cut feel that the lost revenue may 
have to be restored and that, perhaps, 
new revenues may have to be added. 
That won’t come this year. New 
taxes will wait until the next session. 

Rep. Gearhart’s plan for an across- 
the-board excise on manufactures is 
talked about most. His proposal has 
won several converts within the Ways 
and Means Committee as well as 
among business lobbyists. Because 
such a tax would bear directly on 
consumption, it would have the talk- 
ing point, given the situation general- 
ly anticipated, of being a deflation 
factor. Rep. Gearhart, himself, wants 
such a tax to be permanent but can 
win support easier if it is on an emer- 
gency basis. 

One difficulty is that a general 
sales tax is added to so many special 
excises. This suggests simply elim- 
inating the special imposts and sub- 
stituting the general one. But the 
special taxes affect competitive rela- 
tions, so that their elimination would 
mean additional testimony. 


There are also rumors, again 
pointed to 1949, of restoring the ex- 
cess profits tax. The lobbyists say 
that their constituents have been ap- 
proached. Such a tax, it is said, 
would not cover all profits but only 
the returns on defense orders. It 
would be a kind of price rebate. 
There is, on the other hand, little 
talk of an immediate excess profits 
tax under such slogans as “Draft 
profits as well as men.” 


The situation seems to be putting 
retailers into a squeeze. Defense or- 
ders are associated in memory with 
shortages. Meanwhile, however, few 
products that pass over the counter 
are short. Government inventory fig- 












ures show the contrary. Moreover, 
the fabricators expanded capacity af- 
ter the war and the additional ca- 
pacity is still moving into production. 

The spate of war talk since the 
Czech coup has firmed primary mar- 


kets for basic materials. In several 
lines, basic industry rightly antici- 
pates new Government business and 
frames price policy accordingly. The 
retailers, on the other hand, must cut 
prices or let their store space and cash 
be used up on slow items. 

Finally, the obsolescence factor at 
last is coming into play. Right after 
the war, most producers—radios and 
autos, for instance—merely restored 
their old models. Their designers had 
been working on war products so that 
there was no alternative. Now, new 
models are being introduced and the 
retailers can’t be sure which way to 
guess. 


Some of the SEC officials talk as 
though they are a bit disillusioned 
with competitive pricing of utility 
issues. The idea worked well enough 
in a rising market. Now, issue after 
issue, it is found, can’t be sold that 
way so that an exception must be 
made. A body of rulings, allowing 
for exceptions, is slowly developing. 
And SEC men notice that Govern- 
ment itself has gotten rid of old rules 
that required advertising for bids. 


Although the Federal Trade 
Commission failed to get a specific 
appropriation, it will probably pub- 
lish studies of ‘‘administered prices.” 
Absence of earmarked money, it was 
stated during the Congressional de- 
bate, does not prohibit the studies. 
The Commission itself is keenly in- 
terested, which could be an excellent 
means for getting publicity. 

—Jerome Shoenfeld. 
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New-Business Brevities 








Publishing ... 


The Chicago Daily News offers 
newspaper and advertising executives 
a 16-page booklet describing in pic- 
ture-story form its experience in by- 
passing the composing room—each 
step from Vari-typing the copy 
through “pasting-up” and engraving 
is detailed to show how this news- 
paper was able to continue publishing 
during a strike of its typographers. 
... Barnes & Reinecke, Inc., point 
to the revolution that has taken place 
in recent years in both consumer and 
industrial product styling in its 
brochure “Design Increases Sales’”— 
this four-page, four-color, French- 
fold, letterpress job in itself is a 
study in advertising design... . 
Tell, The Idea Magazine of Market- 
ing, is celebrating its first anniver- 
sary this month with a “New Look” 
—its former square format has been 
discarded for the conventional 7x10- 
inch page size. . . . Another* maga- 
zine that is turning to the standard 
7x10-inch format is Harper's Maga- 
zine—initial issue to be published in 
the larger page size will appear un- 
der the July dateline. . . . If you have 
a problem about building, buying or 
renting a house, then you will find 
“The House for You,” by Catharine 
and Harold Sleeper interesting read- 
ing—Harold Sleeper is a well-known 
architect who speaks with authority 
while his author-wife makes sure that 
he tells the facts in everyday English. 


Automobiles... 


A new type magnetic clutch suit- 
able for both automobiles and other 
machinery has been developed by 
Jacob Rabinow, a Government engi- 
neer, according to the National Bu- 
reau of Standards—the principle can 
be adapted to “no-shift” operation 
of autos, range finders, gun direction 
controls, printing presses and other 
mechanical devices. . . . J American 
Bantam Car Company has an- 
nounced production of a semi-insu- 
lated trailer for the transportation of 
perishable products—made in all 
standard sizes, most models have gal- 
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vanized subfloors while many are 
equipped with units for holding wet 
ice. . . . Curran Corporation liter- 
ally means it when it says that sales- 
men should be seen—this chemical 
company is equipping each of its 
road salesmen’s cars with transpar- 
ent plastic tops made from the new 
methacrylate plastic that is being 
used in the Army’s “Shooting Star” 
pursuit planes. ... E. I. du Pont de 
Nemours & Company has announced 
two new products to give automo- 
biles that “New Look’—one item is 
a tire black for tires, rubber mats 
and running boards; the other is a 
polish for use with electric car-pol- 
ishing machines by car dealers and 
service stations. . . . Drivers who 
have been annoyed at having to turn 
up the volume on their auto radios 
for those in the rear seats will be in- 
terested in the rear-seat radio speak- 
er announced by Van Druff Special- 
ties—this speaker may also be in- 
stalled in a trailer. 


Motion Pictures... 


Columbia Gas System is complet- 
ing the first motion picture to tell a 
comprehensive story about the natu- 
ral gas industry—complete with 
sound and in full color, it will be 
available for exhibition to education- 
al, trade association and club groups. 


... A-new firm to specialize in 16-— 


mm. color films is Cavalcade Produc- 
tions, Inc——Henry Ushijima, form- 
erly director of Coronet Instruction- 
al Films, is president of the company. 
. . . Reynolds Metals Company re- 


‘cently released “Pigs and Progress,” 


a 16--mm. motion picture in full 
color showing the production of alu- 
minum from raw bauxite to finished 
products—Andre Baruch describes 
each of the scenes in simple language 
understandable by non-technical au- 
diences. . . . Home movie fans who 
are interested in non-theatrical and 
educational films will find “1,000 and 
One—The 1948 Blue Book of Non- 
Theatrical Films” an aid to film 
selection—published by The Educa- 
tional Screen, this is the twenty-third 





annual edition of the standard film 
directory. . . . A foreign film fan 
magazine will be published by For- 
eign Films Movie Club, Inc., in com- 
bination with an offer that will en- 
able individuals to see foreign films 
on an annual subscription basis—the 


.hew publication will be a monthly. 


. . “Dear Miss Markham” is a 25- 
minute color movie that tells the 
story of how a newlywed selects her 
bedsheets as well as how raw cotton 
is processed into the finished prod- 
uct—the film was prepared by the 
Pepperell Company for use in home- 
economics classes. 


Household Gadgets... 


Something new that will interest 
the young mother is the “Double 
Didy Pin” manufactured by Double 
Didy Pin Company—made of nickel- 
silver, the device is really two safety 
pins connected by a lightweight chain 
and is said to be impossible for a 
baby to swallow ; highly polished, the 
pins can be inscribed as a gift... . 
Aluminum Goods Manufacturing 
Company has introduced its “Mirro” 
ice cube tray which features an auto- 
matic ejector grid—the ice cubes can 
be released easily by a flick of the 
two handles that are a part of the 
aluminum grid. . . . Choreze of New 
York City has brought out a device 
for resting the iron on an ironing 
board—easily attached or detached 
from the board, the gadget is an 
aluminum tray with a corrugated up- 
per surface and an asbestos pad un- 


“der it to prevent scorching the iron- 


ing pad. ... A variety of vegetables 
and fruits may be sliced, grated or 
shredded with a plastic device an- 
nounced by Trade Winds Specialties 
—made of plastic, the unit is at- 
tached to the wall and cuts by inter- 
changeable revolving stainless steel 
discs. .. . Now that the grass is turn- 
ing green home owners will be inter- 
ested in a new lightweight power 
lawn mower manufactured by Gary 
Steel Products Corporation—its one- 
horse-power engine is die-cast alum- 
inum alloy. —Howard L. Sherman. 
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Concluded from page 14 








million shares from two million 
shares, permitting the elimination of 
the authorized four million non-vot- 
ing B stock through its exchange 
for full-fledged voting common, will 
not dilute the present combined com- 
mon and common B equity. 

The question of maintenance of in- 
dustry leadership doubtless is a mat- 
ter of pride with American Tobacco’s 
management. But of more import- 
ance to owners. of the company’s 
shares is the maintenance of sub- 
stantial earning power. There seems 
every reason for expecting that earn- 
ings will continue at entirely satisfac- 
tory levels. Certainly, last year’s 
$3.50 dividend total seems well with- 
in the company’s earnings ability, 
and at a price of 59, the stock affords 
an indicated yield of 5.9 per cent—a 
comparatively generous rate of return 
for an issue of this quality. 
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also because of the four-for-one ratio 


with Bank of New York stock. 

Bank mergers are not looked upon 
with too much favor in bank circles, 
not alone because of the flexibility 
a great number of lending institutions 
imparts to the industrial economy, 
but because a broad decrease in the 
number of banks would make it easi- 
er for the Government to nationalize 


the banking system—a proposal that 


crops up every now and then. 


Shares of the principal banks are 
uniformly selling considerably below 
book values. The gap between liqui- 
dating and market values has steadily 
widened in recent years, while yields 
have improved. At prevailing levels 
the principal issues appear to have 
pretty well discounted the outlook for 
further moderate declines in earn- 
ings, considering also that prospec- 
tive recessions are unlikely to affect 


dividend policies. 
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Need a balance ... or a total? 


You'll get it faster on an 
Underwood Sundstrand Adding- 
Figuring Machine. 

Because an Underwood Sund- 
strand is a smooth operating, 
precision instrument . . . with the 
world’s fastest keyboard. 

No confusing maze of buttons. 
Just 10 numeral keys grouped in 
natural sequence under the fingers 
of one hand. 

Even untrained personnel de- 






























velop the “touch method” in a few 
minutes... keep their eyes on their 
worksheets .. . acquire high speed 
in a few hours. 

And, what versatility . .. for every 
kind of business .. . for every kind 
of problem. Made in single or du- 
plex all-electric models. Manual 
models, too. Capacities from 6 to 
13 columns. 

Call your nearest Underwood 
Representative for a complete 
demonstration. 





Underwood Corporation 


Adding Machines . . . Accounting Machines . 
. Ribbons and other Supplies 


Carbon Paper . . 


One Park Avenue 


. . Typewriters . « 


New York 16, N. Y. 


Underwood Limited, 135 Victoria Street, Toronto 1, Canada 


Sales and Service Everuwhere 


©1948 































































































Street News 





Proposed dual tax on convertibles gives Street new 


worry—Morgan Bank growth confounds crape-hangers 


Reet in Washington sent up a 
trial balloon the other day to see 
how the Street’s jagged nerves would 
stand just one more shock. The ma- 
jority of security men took seriously 
the suggestion that the Treasury is 
considering a ruling to make convert- 
ible bonds and debentures subject to 
dual transfer taxation—one for the 
bond and the other for the value of its 
convertibility. This threat was in- 
jected into the already complicated 
market situation just at a time when 
industry had decided that convertible 
debentures would be the logical me- 
dium for raising expansion money in 
a market that responds none too well 
to direct offerings of equity securities. 


Dual taxation on _ convertibles 
would raise the original cost of the 
credit, but that isn’t what the Street 
is worried about. The annoying part 
of the proposed new tax would be its 
interference with conversions and 
this would be important particularly 
where an additional cash considera- 
tion goes along with conversion. 
Arbitrageurs account for a large 
share of the converting and they have 
to figure closely. To double the trans- 
fer tax would make their dealings 
just that much more difficult. 


When the House of Morgan be- 
came the Morgan Bank, the Street 
didn’t lack crape-hangers forecasting 
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in the Prospectus. 


The First Boston Corporation 


Hornblower & Weeks 
Drexel & Co. 








This is under no circumstances to be construed as an offering of these securities for sale, or as an offer to 
buy, or as a solicitation of an offer to buy, any of such securities. These securities are 
inttially being offered by the Corporation to its common stockholders and 
such offering is being made only by meanSof the Prospectus. 


107,383 Shares 


Allegheny Ludlum Steel Corporation 
$4.50 Cumulative Preferred Stock 


(without par value) 


Convertible prior to April 1, 1958 


Rights, evidenced by Subscription Warrants, to subscribe for these shares have been 
issued by the Corporation to its common stockholders, which rights will expire at 
3:00 P.M., Eastern Daylight Saving Time, April 27, 1948, as more fully set forth 


Subscription Price to Warrant Holders $100 per share 


During the subscription period, the several Underwriters may offer and sell shares 
of Cumulative Preferred Stock acquired or to be acquired by them through the 
exercise of Warrants and any unsubscribed shares at prices not less than the sub- 
scription price set forth above, less the amount of any concession to dealers and not 
greater than the highest known price at which the Cumulative Preferred Stock is 
then being offered by others in the over-the-counter market plus accrued dividends 
and plus the amount of any concession to dealers. 


Copies of the Prospectus may be obtained from any of the several underwriters, includ- 
ing the undersigned, only in States in which such Underwriters are qualified to 
act as dealers in securities and in which such Prospectus may legally be distributed. 


White, Weld & Co. 
Goldman, Sachs & Co. 
Hemphill, Noyes & Co. 


April 14, 1948 


Smith, Barney & Co. 


Lehman Brothers 


Stroud & Company 
Incorporated 




















the decline of thit once mighty insti- 
tution. The various steps of the New 
Deal to destroy private power were 
cited. Something has happened re. 
cently to bring that whole line of rea. 
soning into question. The quarterly 
statement of the bank showed that $1 
million had been taken from undivided 
profits and set up as a building reserve, 
A few days earlier they had started 
erecting scaffolding on the front oj 
the Equitable Trust building’s Wall 
Street wing. Gradually, the Morgan 
organization has been overflowing 
into that newer building until it now 
occupies ten floors of the “L” and 
the ninth and tenth of the whole 
building. The million dollars now 
being spent is not for further expan- 
sion but for streamlining the entire 
layout. 


Listed among the latest heart- 
aches that have been making the lot 
of investment bankers an unhappy 
and unprofitable one, are the Colum- 
bia Gas $45 million and the Ohio 
Power $40 million issues. | The 
Columbia offering was 70. per cent 
sold on the first day and that is how 
the account stood when the syndicate 
was dissolved. Ohio Power was even 
a worse experience and its chief vic- 
tim was the country’s chief exponent 
of the bidding system. In the mean- 
time many small deals found a ready 
market but they were handled at such 
small net profits. that the winners 
couldn’t make up the losses on the 
larger deals. Meanwhile, also, the 
investment banking machinery and 
the Securities Act have been bypassed 
by numerous private placements. On 
these deals, a profit is made by only 
one firm—the one acting as agent in 
setting up the financing and placing 
it. That is a sure profit and a risk- 
less one, but the hundreds of firms 
that must do a distributing job to 
stay alive are left out in the cold. 
Old timers reckon that all of them 
cannot survive under these condi- 
tions. Incidentally, the small fry 
throughout the country are showing 
signs of disrespect for the market 
judgment of some of the leaders. 
There is a growing disposition to 
withdraw at the last hour and let the 
major operators hold the bag. 


Community funds of all kinds 
that have in the past found Wall 
Street the most liberal section of the 
city on their various drives for funds 
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are complaining of an 





increasing 
donor resistance, just as the security 
men themselves are contending with 
investor resistance. Security men 
just simply aren’t making the big 
money that once earned them a repu- 
tation for being big-hearted in all 
charitable appeals. The redistribution 
of wealth and earning power, accom- 
plishments of the New Deal, furnish 
the answer, says one prominent fund 
raiser. He sees a gleam of hope in 
the current national political situation. 








Trade Outlook 
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cause significant further weakness in 
quotations for agricultural commodi- 
ties. 

Offsetting the drop in farm prod- 
uct exports will be increases for a 
wide variety of industrial items. The 
largest advances are likely to be 
scored by steel (especially finished 
steel), electrical equipment, farm 
implements, machinery and machine 
tools and various items of industrial 
equipment for use in petroleum refin- 
ing, steel producing and coal and 
other mining. While not slated for 
large gains over last year’s totals, our 
shipments of rail equipment and 
trucks should remain at high levels. 


Program Prospects - 


The scope and specific impact of 
the rearmament program are still 
largely conjectural. It is certain, 
however, that a considerable increase 
will be witnessed in aircraft produc- 
tion. 

The House of Representatives 
favors allotting almost $3 billion in 
cash and contract authorizations for 
plane procurement by the Air Force 
and Navy between now and the end 
of the 1948-49 fiscal year. An ex- 
panded. merchant ship construction 
program is also in prospect, and 
there is talk of spending over $700 
million for stockpiling strategic ma- 


terials, largely non-ferrous metals.. 


Retooling of aircraft plants,  ship- 
yards and other production centers 
will stimulate the machine tool 
industry. 

The sums now being bandied about 
in Congressional discussion cannot 


APRIL 21, 1948 











Where stainless steel improves your vision 


A high foul — bases full, two men out 
and two strikes on the batter. From 
your seat behind the plate you’re eager 
to see the catcher’s every move. And 
you do see—better than ever—at Briggs 
Stadium, Detroit. You hardly know 
the Tigers’ new backstop screen is 
there because the mesh has been made 
wider through the use of strong, rust- 
less ARMCO Stainless Steel. 


Every day some manufacturer is 
finding a new, profitable use for ARMCO 
Stainless. This handsome, durable steel 
is already being used for tarnish-proof 
tableware, gleaming kitchen sinks and 
cooking equipment, lustrous automo- 
bile parts, streamlined trains and 
countless other useful products. In 
whatever form it’s used, stainless adds 





beauty, sales appeal and long life to 
the product. 

Armco makes more than 60 grades 
of stainless — including special heat- 
resisting grades and ultra-thin strip. 
All are produced by the same skill that 
developed such special-purpose steels 
as ARMCO Galvanized PaintcriP with 
its paint-preserving surface ... ARMCO 
ZINCGRIP that gives complete rust pro- 
tection . . . ARMCO ALUMINIZED with 
its high heat-resistance, and others. 


Buyers accept the Armco triangle as 
a guide to special quality in steel. That’s 
why so many look for this familiar 
trademark when they buy. The Ameri- 
can Rolling Mill Company, 269 Curtis 
Street, Middletown, Ohio. Export: The 


Armco International Corporation. 


\RMcg THE AMERICAN ROLLING MILL COMPANY 


hd 


The familiar Armco triangle identifies special-purpose steels that help 


manufacturers make more attractive, more useful, longer-lasting products 





possibly all be spent this year. Thus, 
the actual flow of cash 
economy during 1948 as a result of 
rearmament will not be a decisive 
factor. But barring a considerable 
change for the better in international 
relations, whatever sums may be 
voted now for defense purposes must 
be regarded as merely the first instal- 
ment, with much more to come. The 
direct and indirect participants in the 
program will thus be relieved of 
much uncertainty as to the volume of 
future business they can reasonably 
expect, and their employment and 


into the, 


capital expenditure policies will be 
guided accordingly. 


Another Record Year? 


Railroads and public utilities are 
already committed to large outlays 
for plant and equipment, as are most 
manufacturers, even in the consumer 
goods classification. Total business 
capital expenditures in 1948 are 
likely to closely approach, and might . 
even exceed, last year’s record level. 
This will sustain payrolls and, 
through them, expenditures for farm 
products and other consumer goods. 
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1948 Industry Forecast..........cescee. Jan. 21 42 Trico Products—Settlement of Action...... Feb. 25 6 
7 East 42n 3 Street Industry Analysis... 65550055. ccces bea eS 14 TVA’s—Bookkeeping Legerdemain ........ Feb. 18 11 
National Biscuit 7% Preferred............ Jan. 7 4 United Fruit—Analysis ...............6- Mar. 3 13 
National Supply—1948 Best Groups........ Feb. 11 7 U. S. Governments—‘‘Can’t Lose” Racket. . Feb. 25 4 
N Y k 17 N Y ee ae fone gg he deem Dee Feb. 25 5 Vertoty. Chins ~ eihins i“ 24 % 
ew stings, N. Y. oc xchange: arie ns—Show a RF. cccccceces ar, 
ew tor ' si TORII (RON. c.ccducn sues tne*< <0udeanane Mar. 17 22 Vick Chemical—Analysis ............+6+. Feb. 6 
eee. ory errs ris Mar. 17 22 
ee ee eee Mar. 17 22 Westinghouse Air Brake—1948 Best Group.Feb. 11 4 
Hooker Electrochemical ................ Mar. 17 22 Westinghouse Electric—1948 Best Group...Feb. 11 7 
N. Y. Better Business Bureau: West Penn Electric—Analysis............ Feb. 28 11 
; “‘Can‘t Lose’? Investment Racket........ Feb. 25. . 4 Woolworth (F. W.)—Analysis............ Mar. 10 14 
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Alleghany 





Concluded from page 6 








by Alleghany through exchange of 
bonds held by the company prior to 
reorganization of these carriers. These 
roads are the Chicago, Rock Island 


& Pacific and the Seaboard Air Line. . 


Additional shares in both have been 
purchased since the reorganizations 
took place, and Alleghany now has 
an interest of more than eleven per 
cent in Rock Island and over twelve 
per cent in Seaboard. These propor- 
tions considerably exceed that held in 
C.&QO., and by the latter in New 
York Central, both of which are con- 
sidered large enough to give working 
control. 

In the railroad industry, however, 
control does not automatically flow 
from stock ownership, no matter how 
large. The ICC must be consulted 
first. In 1945, this body approved 
control by Alleghany of C. & O. (and 
Nickel Plate and Pere Marquette) 
and it is possible that this decision 


will serve as a precedent. Alleghany - 


now has two representatives on the 
Rock Island board..The Seaboard 
shares, however, are represented by 
voting trust certificates, and the trust 
does not expire until mid-1951; thus, 
even the ICC cannot grant control of 
this road to Alleghany for the present. 
To sum up the extent of Al- 
leghany’s current and prospective rail 
empire, it now controls C.&O. and 
through it, New York Central; has 
potential control of Rock Island and 
Seaboard ; and possesses a very tenu- 
ous hold on Missouri Pacific. But 
control is only one aspect of security 
ownership. From the income stand- 
point, the company’s position is im- 
proving. It can count on at least $1.5 
million annually in dividends from 
C, & O. The preferred stocks of 
Rock Island and Seaboard are cur- 
rently paying dividends, and disburse- 
ments on the common shares are a 
possibility—a rather distant one in the 
latter case. Pittston Company, of 
whose stock Alleghany owns 263,586 
shares, resumed dividends late last 
year after a hiatus since 1931, and 
has established a $2 annual rate. 
The status of Alleghany stockhold- 
ers has been materially bettered since 
September 1946 through repurchase 


APRIL 21, 1948 


by the company in the open market 
of 35.3 per cent of its prior preferred 
stock and 20.4 per cent of its Series 
A preferred, the’ reacquired shares 
carrying $13.9 million of dividend ar- 
rears. As a result, asset values per 
share as of March 1 were respective- 
ly $705.13 and $80.95 ; had the shares 
not been repurchased these figures 
would have been only $525.03 and 
$70.78. The common stock, of course, 
is still under water and any tangible 
value for this issue is a matter of the 
rather distant future unless open 
market purchases of the preferred are 
considerably accelerated. 








‘ Cotton Textiles 





Continued from page 11 








Virtual assurance that some sart 
of draft or military service will be 
approved by Congress forecasts a 


wave of Government purchasing of: 


both cotton and wool textiles. Details 
of the military procurement program 
naturally will not be released until the 
draft is authorized, but the addition 
of several hundred thousand men to 
the armed services not only will mean 
heavy demands on cotton textile 
mills but has conjured before con- 
sumers’ eyes the possibility that Gov- 
ernment business will have prefer- 
ence and will lead to time-to-time 
scarcities in civilian items. Further, 
the enactment of tax-cut legislation 
will release a sizable volume of spend- 
able funds to all buying groups, par- 
ticularly to those whose take-home 
pay will be increased. 


Change Justified 


There appears, therefore, ample 
justification for the change in senti- 
ment toward the textile industry’s 
immediate future. Consumers and dis- 
tributors alike who have been waiting, 
or at least hoping, for an over-all 
price setback which would affect tex- 
tiles already give evidence of accept- 
ing the situation. Retail trade, in fact, 
which had lagged during recent 
months, took a sharp spurt in the 
week before Easter and some upward 
revisions Of retail textile sales pros- 
pects have appeared. 

Higher average prices than a year 
ago and well-sustained volume in- 














Rare Opportunity! 


COUNTRY ESTATE 


3 Houses—120 Acres 


This is a “‘once-in-a-blue-moon’”’ offering: 
Located in Warren County, top of Luzerne 
Mountain, this estate commands a 100 mile 
panoramic view of Glens Falls, Lake 
George, Saratoga, Vermont, and New 
Hampshire. Furnished main bungalow con- 
sists of large living room, sun porch (out- 
door living room), dining room, 2 bed- 
rooms, 3 baths. 
Heatrola fireplaces; wide stone terrace. 
Also new farm house, 3 bedrooms, two 
tiled baths; oil burning hot water. Both 
houses built and equipped for year ’round 
comfort. Three car garage with second 
floor hay loft; 8 foot cement basement 
stable, separate milk room. Also an 8 room 
farm house and 2 large barns; housing for 
450 hens, brooder for 350 ‘chicks ; root 
cellar and bins. Well-kept town road 14% 
miles up to estate. Wide blacktop drives; 
numerous soft roads and bridle paths. 
Situated 514 miles from Glens Falls, 7 
miles to Lake George, 20 miles to Sara- 
toga. This property offers solid living with 
all comforts PLUS a chance to develop 
resort business, dude ranch, or specialty 
crops and stock. Here’s the big surprise; 
only $35,000 —a fraction of actual cost. 
Make an appointment now by phone, wire, 
or mail. 


TOM ROGERS 
AGENCY 


11 Ridge St., Glens Falls, 
Telephone 2-3323 


MY. 


Oil burning GE heat, 2 - 


























Colonial Wills, Inc. 


498 Seventh Avenue | 
NEW YORK 18, N.Y. 


The Board of Directors of this 
Corporation has declared a 
regular quarterly dividend of 
25 cents per share on the cap- 
ital stock outstanding, pay- 
able April 27, 1948 to 


16, 1948, 


COLONIAL MILLS, Inc. 
EDWARD A. WERNER, Treasurer 


April 5, 1948 





stockholders of record April 




















COLUMBIA PICTURES 
CORPORATION 


The Board of Directors at a 
meeting held April 9, 1948, 
declared a quarterly dividend 
of $1.06% per share on the 
$4.25 Cumulative Preferred 
Stock of the company, pay- 
able May 15, 1948, to stock- 
holders of record May 1, 
1948. 


A. SCHNEIDER, 
Vice-Pres. and Treas. 
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dicate that textile company earnings 
for this first half of the year will 
generally run ahead of the same 
1947 period. The leaders, particularly, 
should make good showings since 
most of them expanded production 
facilities last year. Despite wage and 
other increases in operating costs, 
margins have been little affected. 
Output of many mills has been sold 
well into the third quarter of the 
year, and the better feeling prevail- 
ing is expected to accelerate the pace 
of bookings. 

Over the longer term the industry 
can be expected to encounter the 
usual cyclical swings, the result of its 
characteristic Over-capacity as related 

below-average demand, but over 
the determinable medium term sales 
and earnings bid fair to compare well 
with 1947 results. 








Oil Position 
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cent over last year. Increased labor 
and other operating costs, along with 
larger set-asides for drilling costs, 
will pare the increase materially, but 


on the basis of present prospects nét ° 


earnings of the industry are expected 
to run from 20 to 25 per cent above 
1947 results. 

The’ gain in earnings prospects, 
naturally, is not evenly distributed. 
Companies which concentrate on the 
production of crude—such as Amer- 
ada, Barnsdall, Houston Oil, Ply- 
mouth, Texas Pacific Coal & Oil and 
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The Factographs indexed below 
lished in FINANCIAL 
February and March, 
graphs appearing in 
current year will be 


are those pub- 
Wortp during January, 
1948. The index to Facto- 
the second quarter of the 


published in an April issue. 











Company Issue Page 
Aiiots Brbewateries .. oo ncaessvccsssecsves Mar. 24 31 
eR ONE GS 5555 dk cb neha eho absence Feb. 18 31 
EE See ns os Sa S Eb ARERR E ER Chas ee Feb. 25 28 
Sere te eee Jan. 28 28 
American European Securities............. Mar. 3 31 
American Hide & Leather................ Feb. 18 30 
American Ttermetional | ...05\s65.0<02sesecnex Mar. 3 31 
Bank of America Nat. Tr. & Sav. Inst..... ~~ 11° 28 
ee ee, ee Pee ee Feb. 11 28 
a ee seen ek Jan. 7 22 
OUP. HARNNONE oy oi a cccses See beaedhe Seem Mar. 17 28 
Bell Telephone of Canada................. Mar. 24 30 
Boston & Maine Railroad.................. Mar. 10 30 
Bower Roller Bearing... ..<..ccsccccccses Jan. 28 30 
ne Wes Re IO ee Seren Pes Jan. 28 28 
a ee ee ey: Mar. 24 31 
Capital Administration, Ltd............... Feb. 18 31 
ee eee eee Mar. 3 30 
Catalin Corporation of America...... -Mar. 24 30 
Cobptex Cerperetiens onda dccccvgccses -Jan. 14 28 
Central Aguirre Sugar.............. -Mar. 10 3 
Central Hanover Bank & Trust............ Feb. 11 28 
Central Violeta Sugar (SA)............... Feb. 11 31 
Champion Paper & Fibre.................. Feb. 18 30 
Chicago & Eastern Illinois R. R........... Feb. 25 30 
Chicago Great Western Railway............ Feb. 4 30 
City Investing: Company. ....6s'cbscciccccseves Jan. 14 31 
Cleveland Graphite Bronze................Mar. 24 30 
Cetereds Weel & Braise 5 4 ic. 0c052058- Feb. 25 28 
Continental-Diamond Fibre ............... Mar. 17 31 
ere ee ere Se es Mar. 24 31 
SD oo kik. vie bai ons oc ccneaeceeese Mar. 24 28 
ee ee Jan. 14 28 
Se SO |... ceed nos eek wens cee eelre Mar. 3 30 
ee BP rrr e eee Mar. 17 28 
TON. cies s opiiewinees bok bs < aa ae Mar. 17 30 
Distillers Corporation-Seagrams, Ltd........ Jan. 14 28 
Dunhill International, Inc... ............00- ; 31 
SDOGCOTE DOMAIN aos ods 5 sobs es. oe dS 25 31 
Firestone Tire & Rubber.... 11 30 
First National Bank, N. Y. 1l 30 
Flintkote Company ....... 2. i 
PR ME ar cai cc aa’ $ave cceened seetke Mar. 24 31 
Gamewsll COmMDany 26 6.550. ss dn bgsesseaete Jan. 28 28 
Oe Tb a ee Se eee. : Mar. 17 31 
General American, Investors................ Feb. 18 31 
General Cable Corporation..................d Jan. 14 3 
OED TROWINE a 6:5o000 sane ce keane ube sete Mar. 24 28 
Greenfield Tap & Die... cesses eee sees. Mar, 17 30 
Guantanamo Sugar , 25: 28 
Harvard Brewing ....... . 25 30 
Hat Corporation of Americ , -10 30 
Hiygrade Food Products...» .....s.205 s0s.08 Feb. 25 30 
Inspiration Consolidated Copper............ Feb. 18 30 
International Harvester ...........02..0000% Mar. 10 28 
International Minerals & Chemical......... Mar. 17 28 
MERE WORK. TOORN 5 6 wi dS. 3s ake ees ace Jan. 7 23 
Jones G& TMIIN BoOeles.. os cncaca cwoncnkd Mar.17 30 
FOP DEGORIATMTING <..00cscseucccasecesesave Jan. 28 31 
Relsey-Hayes Wheel... 0.0. s0sssesonsee 8 Jan. 14 31 















Company Issue Page 
Lehigh Coal & Navigation................. Feb. 4 30 
Ree ae ee Ae ee Feb. 25 31 
ee a ee aaa Jan. 14 31 
Manufacturers Trust .... > 1 28 
Masonite Corporation ... 28 
Master Electric ........ eis 3 30 
McKesson & Robbins, Inc................. Mar. 10 30 
Minnesota Mining & Manufacturing........ Mar. 24 30 
Momawl: (Gnrsiet: BEGG cca... 25s eco esecn Feb. 25 31 
Murphy (G; ©.) COmpaey... .....cccscccees Mar. 10 28 
Oi ee ie Re ae pe Mar. 10 28 
ee ee Mar. 3 31 
i Ee ee re Mar. 3 28 
Wattemin’ = 200rG Ge Ti ac). se ccc ac ccsecen Mar. 3 30 
National Enameling & Stamping...........J Jan. 7 23 
National Malleable & Steel Castings........ Mar. 3 28 
Natomas Company Sey 
New Jersey Zinc..... . 14 30 
N. Y. Shipbuilding — a 
Me ee PE A 0S ee ee ea 30 
Noblitt-Sparks Industries 17 28 
NS EI i br oie < on cc cccsccnees Mar. 17 31 
Pacific Finance Corporation of California...Feb. 4 28 
Pan American Petroleum & Transport...... Mar. 17 31 
IN WIN hod gos 0s ciccuswseeee Mar. 3 3 
| Se eee Jan. 7 23 
Pennsylvania Coal & Coke. 8 28 
Petroleum Corp. of America. . + aoe 3 30 
Philadelphia Electric Company...... ; 30 
os RR res ‘ 30 
me, ae eee 31 
Public National Bank & Trust............. Feb. 18 30 
Quarterly Index: 

Factographs: Oct., Nov., Dev. ’47........Jan. 28 26 
Ragnolds (BR. 3.) TeeOOG icc... 0c cccvccsios Feb. 25 30 
Ce FE Sabo pkeed ae ccccecavenceal Jan, 28 30 
St. Louis Southwestern Railway............ Feb. 11 31 
II co wéescewsvsccsenceecan Jan. 28 31 
SOT WER-WMAMS . cascccccccccccescnceces Feb. 25 28 
I NE il Gas ss si06s se maelo Ge Feb. 18 28 
Spalding (A. G.) & Bros., Inc............. Feb. 11 31 
eS Ry Sere Feb. 4 28 
BR ee reer Feb. 11 30 
Stetson (John B.) Company..... .......... Feb. 25 30 
Studebaker Corporation .:........ .......- Mar. 3 28 
SPUN a pear ehe ccBeck ciceccie ose Mar. 3 28 
Saperhenter Cem! 65s vc. ecw ccs 5 bhe Feb. 4 28 
Tennessee Corporation ............cscecees Feb. 18 28 
Texas Pacific Land Trust... ......ccssccces Mar. 17 30 
Texas & Pacific Railway................e0e0. Feb. 25 31 
BORE, ROONENOD vv ovis cece cccesseevem Jan. 14 30 
SE RP CSRS tek o's ec ccesccastae Feb. 18 28 
Settee BI sk cae dees > cccscecpbsnn Mar. 10 31 
ee Oe eee Mar. 3 31 
United States & Foreign Securities........ Feb. 18 31 
United States Playing Card............... Mar. 2 28 
Universal Leaf Tobacco.................«..dan, 28 80 
Waletecn. COMPARE: wivccnssc.- ssc ccccccccesdth . C 2 
Walker (Miram) GG. @°WW.>.......swisvees Feb. 18 ° 28 
Warren  DOUNGy Be Passos ci ccecswevece Mar. 10 31 
Waukesha Motor Company.................d Jan. 14 31 
Wesson Oil & Snowdrift...................Jan. 7 23 
Western Pacilie Bo This ascceccscccccccs dee ed Jon..--¥..°.22 
Westvaco Chlorine Products................ red.’ 4 36 
Ce RE aS eee Jan. 28 30 
Woolworth (F. W.) Company..............Jan. 7 22 
Wright-Hargreaves Mines ................. Jan, 28 31 
EP | ee SEE eer ree Jan. 14 28 
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Superior Oil—stand to benefit to 
relatively the greatest extent from the 
crude oil situation. Those complete. 
ly integrated companies which pro. 
duce all or the major part of their 
own crude—such as Continental Oil, 
Ohio Oil, Skelly Oil and Union Qj 
of California—also are in position to 
reap full benefit of the improvement 
in crude oil prices, as well as profit 
from the increased level of prices for 
refined products. 

Many of the other integrated com- 
panies produce a substantial part oj 
their crude needs, and in consequence 
should make better showings on the 
basis of unit margins than those 
which are forced to purchase more 
than half of their requirements from 
crude producers. The © situation 
should be especially helpful for the 
shares of Standard of California, 
Standard of Indiana, Mid-Continent, 
Lion Oil, Shell Union, Texas Com- 
pany and Tide Water Associated, 
which occupy strong positions in 
both the crude and refined divisions. 


Industry Leader 


Standard Oil (New Jersey), be- 
cause of its strong control over costs, 
its highly efficient marketing system, 
wide interests in the field of petrole- 
um chemistry, and its strong position 
abroad, easily ranks as the leader of 
the industry, but because of the large 
share capitalization the stock normal- 
ly is less volatile than that of other 
oil units. . Marketwise, the shares 
move in line with general oil condi- 
tions, though seldom setting the pace 
for the less important issues in the 
group. 


Coming Dividend Meetings 


ollowing are some of the impor- 
eae dividend meetings scheduled 
for the dates indicated. Meetings not 
infrequently are moved up a day or 
more, or may be postponed. 
April 19: Diamond Ice & Coal; Public 


Service Electric & Gas; Stamford (Conn.) 
Water. 


April 20:.A. M. Castle; Hale Bros. 
Stores; G. C. Murphy; Public Service 
Corp. of New Jersey; Silex Co.; S. S. 
White Dental. 

April 22: American Home Products; 
Bunker Hill & Sullivan Mng. & Concen- 


trating; Diamond Match; Fall River Gas | 


Works; General American Corp. 


April 23: Acme Wire; Eaton Manv- | 


facturing. 

April 26: American Rolling Mill; At- 
lantic Refining ; Connecticut Power ; Hum- 
ble Oil & Refining ; Manhattan Shirt; S. D. 
Warren Co. 
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DIVIDENDS DECLARED 


New Issues 





Stocks on major exchanges normally sell 
ex-dividend the second full business day 


before the record date. 


Company 
Adams-Millis ...... 50c 
American Marietta. .25c 

Do. Fe Gh ekeay $2.50 


American Stove ....40c 
American Viscose ..50c 

Do 5% pf....... $1.25 
Anderson Clayton ..50c 
Animal Trap (Am.).25¢ 
Arcade Cotton Mills. .$1 


$3 
Atlas Plywood....62%c 
Beck (A. S.) Shoe. .40c 


Bell & Gossett...... 15c 
Beneficial Corp. ..... 8c 
Blawunet’s 1.0% <6 ie 15c 
Do ($8 @hsc cise ects 75c 
Booth Fisheries ....25c 
Da 6% Bhiisid. ivexi $1 
Brompton P. & P., 
ee ee 25c 
Calif. Water & Tel..50c 
Do $1.20 pf........ 30¢ 
Do Fhe. io 05 ie: 25c 
Campbell, Wyant & 
ae eee 50c 
Canadian Util. 
se ee $1.25 
Cent. Louisiana El.. .40c 
Cent... Pr: & Lt. 
OU OE is oes $1 
Clev. C. C. &@ Se & 
Se ee eee $1.25 
Clinton Industries ..20c 
DO. 26% siradieke sees 20c 
Gb si eae ee ee 20c 
Colonial Mills ...... 25c 
Columbia Pictures 
rere $1.06% 
Cons. Laundries ....25c 
Corn Ex. Bk. Tr. 
(Th... Bech fescsietel 70c 


Dennison Mfg. “A” .20c 
Do 8% deb. stk... .$2 
Dictograph Products. .5c 


Diebold, Inc. ........ 25c 
Divco Corp. ........ 30c 
Dow Drug ......... 15c 
Dravo Corp. .....:.30c 
Duro-Test Corp. ....5¢ 
Esquire, Inc. ....... 35c 
Fedders-Quigan ....20c 
Franklin Stores ....15c 


Gamble-Skogmo ....20c 
General Bronze ....20c 


General Cigar ...... 25c 
Do 7% pf....... $1.75 
General Finance ..... 5c 


General Industries. 12%c 
Gen. Pub. Utilities. .20c 
General Shoe ..... 62%c 

Do $3.50 pf... ..87%ec 


Globe-Union ....... 20c 
Grand Union .......50c 
Hibbard-S-Bartlett .25c 
EAB Sidiw nce ss 25c 
Houston Lt. & Pr. ; 
PEs Sh eu cole ts $1 
Idaho Power ....... 45c 
De 9 ef... sess $1 
Illinois Zinc ........ 15c 


Interchemical Corp.. .60c 
Do 4%% pf.. .$1.12% 

Jantzen Ktg. Mills. .15c 
Do 5% pf. “A” .-.$1.25 

Lamston (M. H.) 

ON: gh Se Kit et $3 





Payable 
May 1 
May 1 
May 1 
May 10 
May 3 
May 3 
Apr. 23 
May 1 
June 30 
June 30 
May 1 
May 1 
June 1 
Apr. 30 
May 15 
May 15 
May 1 
May 1 


June 15 
May 1 
May 1 
May 1 


June 10 


May 15 
May 15 


May 1 


Apr. 30 
May 1 
June 1 
July 1 
Apr. 27 


May 15 
June 1 


May 1 
May 15 
May 1 
Apr. 22 
Apr. 26 
Apr. 30 
June 1 
May 15 
May 1 
Apr. 26 
Apr. 30 
Apr. 26 
Apr. 30 
Apr. 21 
June 15 
June 1 
May 15 
May 15 
May 15 
Apr. 30 
Apr. 30 
Apr. 30 
May 24 
May 28 
June 25 


May 1 
May 20 
May 1 
“May 20 
May 1 
May 1 
May 1 
June 1 


May 1 


Hldrs. of 
Record 


Apr. 16 
Apr. 20 
Apr. 20 
Apr. 20 
Apr. 20 
Apr. 20 
Apr. 16 
Apr. 19 
June 23 
June 23 
Apr. 22 
Apr. 23 
May 15 
Apr. 15 
May 1 
May 1 
Apr. 20 
Apr. 20 


June 6 


Apr. 15 
Apr. 15 
Apr. 15 


May 26 


Apr. 29 
May 1 


Apr. 15 


Apr. 16 
Apr. 16 
May 16 
June 16 
Apr. 16 


May 1 
May 15 


Apr. 20 
Apr. 26 
Apr. 26 
Apr. 15 
Apr. 16 
Apr. 20 
May 21 
May 5 
Apr. 26 
Apr. 14 
Apr. 19 
Apr. 16 


Apr. 15 
Apr. 17 
May 14 
May 14 
May 1 
May 5 
Apr. 15 
Apr. 16 
Apr. 16 
Apr. 20 
May 3 
May 18 
June 15 


Apr. 15 
Apr. 26 
Apr. 15 
May 3 
Apr. 20 
Apr. 20 
Apr. 15 
May 25 


Apr. 30 





Textron $1.25 pf...31%c 
Towle Mfg. 
United Corps., Ltd. B.25c 


Wentworth Mfg...12%c 
White Sew. Mch. 


Zenith Radio ..... $1.50 





Company Payable 

Libby, McNeill & L.25c May 17 

Ee ee ee 25c May 17 
Lock Joint Pipe..... $1 May 1 
Louisv. & Nash. R.R.88c June 14 
Lowell Bleachery....$1 Apr. 22 
Maltine Co. ...... 37¥e May 15 
Maytag Co. $6 pf..$1.50 May 1 

Bo $3 whi vevws5-0s 75c May 1 
McGraw Electric ...50c May 1 
Melville Shoe ...... 45c May 1 

Do-49 phe is... $1 May 1 
Michigan. Bakeries ..20c Apr. 30 
Miles Shoes ....... 20c_ Apr. 30 
Miss. P. & L. $6 pf£.$1.50 May 1 
Missouri Utilities ...25c June 1 

Do 5% pf........ $1.25 June 1 
Nat’l Container ..... 30c June 10 

Do 434% pf....... 30c May 31 
Nat. Mallinson Fab..40c Apr. 30 

pA Carne dae 40c Apr. 30 
Nat. Rubber Mchy...25c June 25 
N. Y. Merchandise..15c May 1 
Onomite Ca... os cca t's $1 May 1 
Patchogue-Plymouth 

Bind phd ili <i etegare Apr. 30 
Patino Mines & Ent.. 50c Apr. 30 
Pleasant Val. Wine.10c Apr. 30 
Portland Transit..12%c May 15 
Raymond Concrete 

WOES. ves ddsci elas 50c May 1 

> eS 75c May 1 
Rayonier, Inc. ...... 25c May 14 

Lo Sz pi..<.......-We July | 
Reynolds (R. J.) 

Cee Er ree 45c May 15 

| Ss pre ree 45c May 15 
Rheem Mfg. ..... ~-40c June l5 
a. eee 75c May 1 
Rockland Lt. & Pr...12c May 1 
St. Regis Paper Co..15c June 1 
Sayre & Fisher Brk...7c Apr. 30 
Sheraton, Inc. ...... 50c May 1 
Sherwin-Williams 62%c May 15 

ee 8 ee ree $1 June 1 
Spencer Kellogg....50c June 10 
Spokane. Portland 

SE atin dkag Glide du $1 Apr. 20 
Springfield Gas Lt...40c Apr. 15 
Standard Oil (N. J.) .$1 June 10 
Sterling Alum. Prod.35<« Apr. 30 
Stevens (J. P.) & Co.50c Apr. 30 


July’ 1 
Apr. 15 
May 31 
May 15 
May 21 


a $1.50 
Do $1.50 Cl. A... .37c 


SET ee. oh va chews 50c May 1 
Wilbur-Suchard 

RRS $1.25 May 1 
Wilson & Co........25c June 1 

Do $4.25 -pf....$1.06% July 1 
Winters & Crampton.25c May 14 


Wisconsin Pub. Ser. 


OMe eS cre. $1.25 May 1 


Apr. 30 


Accumulations 


Eastern Sug. Asso. 


$5 pf. 
Hutchins Investing 

BOE ioc led ses 75c 
White ein Mch. 

ee eee 50c 
Wood cas & J.) 

in En Se $3.50 

Stock 

Standard Oil (N. J.) 

SOTe ath, pi 6 ck 


Rees May 20 
Apr. 15 
May 1 


May 1 


June 10 


ico: 339,639 


200,000 shares 4% 


‘| Hampshire: 





Registered with SEC 


Pittsburgh Steel Company: $6,500,000 


first 44%s due 1958. (Offered April 8, 1948, 
at 99%.) 


Public Service Company of New Mex- 


shares of common stock. 
(Offered April 8, 1948, at $13.25 per 
share.) 


Oklahoma Gas and Electric Company: 


65,000 shares of 54% cumulative pre- 
ferred stock. (Offered April 8, 1948, at 
$104 per share.) 


Michigan Consolidated Gas Company: 


$7,000,000 first 334s due 1969. (Offered 
April 8, 1948, at 102.25%.) 


New York State Electric & Gas Cor- 


poration: $10,500,000 first mortgage bonds 
due 1978. Competitive bidding. 


The Solvay American Corporation: 


cumulative preferred 
stock. (Offered April 13, 1948, at $100 
per share.) 


Allegheny Ludlum Steel Corporation: 


107,383 shares of $4.50 cumulative pre- 
ferred stock. (Offered April 14, 1948, at 
$100 per share to warrant holders.) 


Texas Power & Light Company: $7,- 


Public Service 


000,000 debenture 3%s due 1973. (Of- 
fered April 14, 1948, at 100.85%.) 

Company of New 
139,739 shares of common 
stock. (Offered April 14, 1948, at $23.75 
per share.) 





BOND REDEMPTIONS 








Name Amount 
Alabama Great Southern 
R. R—l1st mtge. ser. 
ee. ae $105,000 
Aluminum Co. of Canada 
—Ist mtge. ser. A 
5 CO See 374,000 


Aluminum Co. of Canada 


~—Ist mtge. ser. B 


eT SS. Sis ee 716,000 


Atlanta & Charlotte Air 


Line Ry.—lst mtge. 


pe errr reer 78,000 


Boston Sand & Gravel— 


conv. deb. 7s, 1949.... Entire 


Central Indiana Gas Co. 


—lst mtge. 2%s, 1971. 50,000 
Chesapeake & Ohio Ry. 
—ref. & impr. mtge. 
ser. D 3%4s, 1996..... 
Connecticut Power Co.— 
Ist & gen. mtge. ser. 
oe ot. | 
Firestone Rubber & Tire 
Co.—deb. 3s, 1961... . 1,375,000 
Irish Free State—ext. In. 


148,000 


125,000 


I tinh cs és wecieara 16,000 
Muncie Water Works 

Co.—lst mtge. ser. A 

SS. eer Entire 


New York Water Service 
Corp.—Ist mtge. ser. 
iS: eee ee 1,500,000 

Pennsylvania Water & 


Power—ref. mtge. & 

coll. tr. 3%4s, 1964.... 103,000 
Southern California Gas 

Co.—Ilst 3%s, 1970... 875,000 
Western Auto Supply— 

deb. 3%s, 1955....... Entire 


Re- 


demption 


Date 


May 1 


May 15 


May 15 


May 1 
Apr. 29 
May 1 


May 1 


May I 
May 1] 
May l 


Apr. 16 


Apr. 26 


Apr. 30 
May 1 
Apr. 22 





APRIL 21, 1948 








27 





















































STOCK FACTOGRAPHS 








Compo Shoe Machinery Corp. 





Hammermill Paper Company 





* Data revised to April 14, 1948 


incorporated: 1929, Delaware. Office: 150 Causeway Street, Boston, Mass. (CEM) 
Annual meeting: March 20: at 70 Fifth Ave., New York. Number of stock- 

holders (December 15, 1946), 1,323. 

oe Oe ae ee ee ere Pe eee ere $373,750 
ei a: ee ee ee i te en ee ri ots 299,954 shs 


*Of which 251,176 shares are deposited in a voting trust expiring March 15, 1956. 


Digest: Manufactures and leases specially designed shoe 
machinery for making cemented sole shoes. Also sells com- 
pounds, findings and machine parts. Factories using Compo 
equipment to attach soles produced 81 million pairs of shoes 
in 1946, compared with a total for all types of 529 million. 
Working capital December 31, 1947, $824,589; ratio, 2.5-to-1; 
cash and U.S. Govt’s., $743,072. Dividends 1932 to date. 


“EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 


Half-year ended June 30 Dec. 31 Year’s Total Dividends Price Range 
Oo ee $0.53 $0.43 $0.96 $0.50 8%— 6% 
DOE en sbs caakinnion t t 0.6 0.50 9 —5 

BRA 0.79 D0.07 0.72 0.50 6%— 3% 
Ry er 1.00 D0.35 0.65 0.40 4%— 3% 
| ee ees 0.90 D0.27 0.63 0.30 5%— 3% 
| SRR eee t t 0.64 0.30 — 4 

1 eee t t 9.70 0.32% 11%— 5% 
a BSE ee it 1.29 0.35 13%— 9 

I re £ t 1.06 0.50 10%— 6% 


*Based on capitalization at end of respective years, and adjusted to reflect 2-for-1 
split in September 1946. +¢V. T. C.’s. Not available. D—Deficit. 





General Steel Castings: Corporation 





Data revised to April 14, 1948 
Incorporated: 1922, Pennsylvania, as successor of company originally estab- 





lished in 1899. Office: East Lake Road, Erie, Pa. Annual meeting: (HML| 
Second Tuesday in May. Number of stockholders (January 1, 1947): 
Preferreds, 1,220; common, 859. 

Cantiaiieaiions* Tae tinea ON a ios sé Fes sine doo ee he kad Da $5,000,000 
*Preferred stock 444% cum. ($100 par)....... «+ +21,697 shs 
+Preferred stock 4%% cum. ($100 par)....... wes Syne nk oh aoe 15,000 shs 
Common stock ($10 par)......... ART Le Th Perr TT ETE ee 180,000 shs 





*Callable at $102 a share. fCallable at $107 a share through December 1, 1948; $10¢ 
through December 1, 1950; and at lower prices thereafter. 

Digest: Manufactures sulphite pulp and fine writing and 
printing papers such as bond, ledger and a wide range of 
paper for different business uses. -Hammermill Bond is widely 
advertised. Plant capacity is about 200 tons of bleached pulp 
and 225 tons of paper daily. Substantial part of pulpwood re- 
quirements is obtained from 128,000 acres of freehold timber 
land on the Gaspe Peninsula, Quebec, Canada. Working capital 
December 31, 1947, $7.5 million; ratio, 3.7-to-1; cash and equiva- 
lent, $1.9 million. Regular dividends on preferreds; on com- 
mon, 1927-32; and 1934 to date. 

EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON 


Years ended Dec. 31 1939 1940 1941 1942 1948 1944 1945 1946 1947 

Earned per share..... $1.83 $2.18 $3.11 $2.42 $2.67 $1.92 $2.35 $4.32 $7.27 

Dividends paid ...... 0.50 1.00 1.25 1.00 1.00 1.00 1.00 1.00 1.00 
*Price Range (N. Y. Curb) 

PGR SsisenSndeen ses 28% 40% 25% 19 25 29 42% 52% 40% 

TOW acctonecweawesNs 1 20% 15% £15 17% 19% 27 28 28 


Listed on New York Curb Exchange January, 1940, prior quotes over-the-counter. 





Data revised to April 14, 1948 


incorporated: 1928, Delaware. Executive office: Granite City, Ill. Annual (SC) 
meeting: First Wednesday in May. Number of stockholders: Not pub- 

lished. - ; 

epiratiiens Tianig tere WE oes 6s oiosn kn secesssnsasseccsbuscsece ress sseae $3,000,000 
PP Orerren BW BS COM... oss aos cic tncinccw ess ese sndscsneneesend onuaais 100,000 shs 
SER WIR AD OED sons esses swine ne sidsepadee ben cnensbosenstaeessur 456,576 shs 





*No par. Callable at $110. Mostly held by controlling Am. Locomotive; Am. Steel 
Foundries, Baldwin Locomotive and Pullman. 


Digest: Manufactures one-piece steel under-frames for loco- 
motives and for other railroad equipment. Makes heavy trucks 
for freight and passengers cars. Non-railroad business consists 
largely of marine and industrial castings. Working capital 
December 31, 1947, $12.1 million; ratio, 7.5-to-1; cash and 
equivalent, $4.0 million. Payments on preferred 1929-30; 1931; 
1941 to date; arrears as of April 1, 1948, $58.50 per share; 
nothing ever paid on common. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF PREFERRED 


Years ended Dec. 31 1940 1941 1942 1943 1944 1945 1946 1947 

Earned per share..... $11.06 $32.66 $20.03 $13.00 *$11.32 $15.31 $31.22 $30.04 

Co | i None 1.50 6.00 6.00 6.00 6.00 6.00 6.00 
Price Range ° 

SEG swkccucasskasok 65% 80% 79% 91 110% 133% 132 124% 


BOW ows siniciscnsndoes 14 46% 55% 60 74% 99 101 


*Adjusted for renegotiation. 


101% 









Park Utah Consolidated Mines Company 





Data revised to April 14, 1948 


incorporated: 1917, Deiaware, as Park Utah Mining Company. Present 
title adopted 1925. Office: Salt Lake City, Utah. Annual meeting: Fourth 
Monday in May. Approximate number of stockholders (January 1, 1947): 
about 9,700. 


Gapttalization: Tong term Gar. ...ociinsccdconcdccssccenece Kb ewe e wie smemted ae None 
ee re ee rere try ee ee 2,091,878 shs 
Digest: Owns and operates mining properties in Utah. 


Major part of revenues is derived from lead, zinc and silver 
and small amounts of gold and copper. Operations were sus- 
pended 1932-1935 and from May, 1938, to May, 1939. Anaconda 
Copper has a 22.9 per cent stock interest. Working capital 
December 31, 1947, $1.5 million; ratio, 13.28-to-1; cash, $485,314; 
marketable securities, $975,109. Dividends paid 1921-1929; 1937; 
1940-1941; 1945-46 and 1948. 


*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 


Years ended Dec. 31 1940 1941 "1942 1943 1944 1945 1946 1947 

Earned per share..... $0.14 $0.08 $0.05 $0.16 $0.08 $0.04 $0.03 $0.08 

tS eS sere 0.10 0.10 None None None 0.10 0.10 None 
Price Range 

A cssaseeSeusaweee 2% 2 2% 2% 2% 5% 7% 4% 


OT ee 1% 1 1% 1% 1% 2% 3% 2 


*Earnings are given before depletion. 











Pittsburgh Consolidation Coal 





Data revised to April 14, 1948 


‘Incorporated: 1916, Pennsylvania. In 1945 absorbed through merger, Con- (PBM) 
solidation Coal Company. Office: Koppers Building, Pittsburgh, Pa. 

Annual meeting: Third Wednesday in April. Number of stockholders 

(December 31, 1947): Capital, 5,703. 

Capitalisation: Tomy Gale. Geib iio bcos is canucksvibswocecesscabectavan $16,925,741 
Capntal Gis RGR i ocho 50s Seater teccded bss lends Toasteskeeancueyeen 2,119,997 shs 


Digest: The leading U. S. bituminous coal producer. Has 
reserves of approximately 1,750 million tons in Pennsylvania, 
West Virginia, Kentucky and Ohio. Working capital December 
31, 1947, $54.1 million; ratio, 3.0-to-1; cash, $28.4 million; mar- 
ketable securities, $5.7 million. Initial payment on present 
common in 1946. 


“EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 
Years ended Dec. 31 1940 1941 1942 1943 1944 1945 1946 1947 


Earned per share... $0.92 $1.74 $2.18 $1.91 $3.11 $2.88 $3.90 +$7.14 

Dividends paid . None None None None Nore None 1.40 1.55 
Price Range 

TIGR oesciea seas Pate ee oan eile eee 23% 26 32% 

ore ere ice. 0% re naee dees oe 20% 17 18% 


*Earnings 1940 to 1944 based on combined net of predecessor companies and present 
capitalization. fIncludes profit from sale of properties and securities equal to 28 cents 
per share in 1945; $1.21 per share in 1946, and 6lc per share in 1947. 





The Wickes Corporation 





Data revised to April 14, 1948 


Incorporated: 1947, Michigan, as a merger of Wickes Brothers, Wickes 
Boiler Company and the U. S. Graphite Company. Merging companies 
originally -formed in 1890, 1907 and 1891 respectively. Office: 515 North 
Washington Avenue, Saginaw, Michigan. 


Gapitelineiion: Lemy: iin GOs écse css vkenc bss vcs cbidedetetevcabedees pense None 
Capital stock ($5 par)..... pet cea okeereeetaee ibs ChEeRKobasecesbeseee *751,400 she 
*60.9% controlled by Wickes family. : 


Business: Manufactures heavy machine tools, tanks, welded 
bases, conveyors, graphite products, power boilers and pressure 
vessels. A subsidiary mines amorphous graphite in Mexico. 
Working capital (pro forma) August 31, 1947, $3.3 million; 
ratio, 2.6-to-1; cash and equivalent, $1.8 million’; inventories. 
$1.9 million. 


*EARNINGS AND PRICE RANGE OF CAPITAL STOCK 


Years ended Dec. 31 1944 1945 1946 1947 

Earned per share......... $0.47 $0.60 $1.02 $$1.74 
Price Range (N. Y. Curb) 

}. BERTI Teo Lee ee MMOD iio. 5c0 biden th Misvdeatabdec¥ebade 8-1/8 

WW” Kc sscdc dco wdedliceCR Eee December 16, 1947.......006 coos Soe St caaesien 6-3/8 





*Pro Forma. Estimated. Note: Dividends have been paid every year since 1894 


by at least one of the merged companies. 
FINANCIAL WORLD 
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CORPORATE EARNINGS 








EARNED PER SHARE 
ON COMMON STOCK: | 1947 1946 
12 Months to December 31 


Ainsworth Manufacturing... $2.55 $1.38 
Akron Brass Mfg.......... 0.15 0.40 
Alabama Fuel & Iron...... 1.28 1.04 
Aloe (2-00) vianadacedevet 4.77 3.48 
Aluminum Co. of Canada.. .*11.51 *7 30 
Amalgamated Leather ..... 1.58 1.83 
American Book ........... 12.47 6.45 
American Maracaibo ...... 0.09 0.001 
American Safety Razor.... 0.80 2.42 
Ampoo Metal’... i cirssssiss- 0.18 D0.34 
Anaconda Wire & Cable... .10.05 3.67 
Atlantic City Electric...... 1.40 1.50 
Atlantic Coast Line Co..... 4.19 4.22 
Atlas Brewing ............ 1.85 2.41 
Avon Allied Products...... 1.59 1.57 
Debbie: 4B Fide vicncascavs 2.09 2.62 
Bancroft (Joseph) & Sons. 3.16 4.63 
pg rer ere 3.38 1.64 
Bausch Machine Tool..... D0.58 2.42 
Bae Sat: ys win noises ke 2.96 2.38 
Bell & Howell............. 4.89 0.69 
Bellanca Aircraft ......... D1.55 D0.68 
Bethlehem Foundry & Mach. 5.30 3.76 
Bie SE ska vanigadiawss 1.01 0.41 
Bere WeIenet sis vicasies ads 10.20 3.66 
Berntee sects sees we eh 3.45 4.27 
Bridgeport Gas Light...... 1.69 1.72 
Brighton Mills ............ 20.11 14.41 
Brinks (Illinois).......... 11.70 6.24 
Bristol-Myers ............ 2.66 4.90 
Butte Copper & Zinc...... 0.04 D002 
Canadian General Electric. .*16.04 *12.16 
Chamberlin Co... 2.6% 1.76 1.49 
Chicago Great Western Ry..D0.65 D2.10 
Clark Controller .......... 3.29 1.78 
Clayton & Lambert Mfg.... 2.04 2.25 
Cleveland Automatic Mach.. D0.21 1.30 
Cleveland Hobbing Machine 1.20 1.88 
Clyde Porcelain Steel...... 0.77 0.25 
ee re 9.77 4.15 
Commonwealth Edison .... 1.97 1.91 
Connecticut Ry. Lighting... 2.71 6.50 
Consumers Power ......... 2.81 2.84 
Copperweld Steel ......... 2.85 0.26 
ee 2.82 3.00 
EO I can ceeta eisai 3.13 3.01 
Deep Rock Oil............ 6.45 4.71 
Delaware & Hudson Co.... 11.42 —. 8.22 
Delaware Power & Light... 1.60 1.82 
Detroit Gasket & Mfg...... 1.79 0.67 
Donohue Brothers ........ *3.41 *1.54 
Dixon (Joseph) Crucible.. 2.56 7.39 
Dipiet TEs ons. oc can mass 4*1.09 +*1.05 
Douglas (W. L.) Shoe.... 0.73 3.40 
ENG GO coos x oc cance 7.18 0.63 
SOUUIIIEE 5s Sk estas Coad 0.88 0.42 
Electrical Products ....... 1.36 1.16 
Enamel Products ......... 3.66 3.49 
Fansteel Metallurgical .... 0.20 0.74 
Follansbee Steel .......... 8.22 4.57 
Food Machinery .......... 4.49 3.21 
General Outdoor Adv...... 3.72 3.17 
General Trading .......... 9.39 9.69 
Globe Knitting Works..... 1.73 2.46 
Globe-Union .............. 2.78 1.07 
Granby Cons. Mining...... 1.06 D012 
Graham-Paige Motors .... 0.01 D0.91 
Green (Daniel) ........... 7.67 8.02 
Grocery Store Products.... 1.11 2.08 
Gulf States Utilities....... 1.75 1.54 
6 eee ee eee 0.69 1.04 
Haverhill Electric ........ 1.49 1.86 
Hendey Machine .......... D0.38 0.52 
Houston Lighting & Power 3.32 2.74 
Houston Oil Field Material 1.00 0.77 
Howard Stores ........... 4.58 4.35 
Howell Electric Motors.... 2.60 ° 0.86 





EARNED PER SHARE 
ON COMMON STOCK: 1947 1946 
12 Months to December 31 





Hudson Bay Mining....... $4.65 $3.32 
SNE ss ba ade sip da 01s D0.02 0.30 
Imperial Sugar ........... 6.61 3.26 
Independent Pneumatic Tool 3.78 3.46 
Indianapolis‘ Power & Light 2.76 3.31 
Industrial Brownhoist ..... 1.55 1.14 
International Paper ....... 15.02 8.50 
Iowa Public Service....... 1.48 1.72 
Kansas City Public Service. D1.31 Nil 
oS ees a oe 1.28 2.31 
Landers, Frary & Clark... 2.60 0.06 
Lane Cotton Mills......... 3.30 4.99 
Lehigh Coal & Navigation... 1.37 1.40 
Liberty Fabrics of N. Y.... 1.96 2.26 
RS is Since ao kai o's 1.14 1.79 
Lockheed Aircraft ........ D2.30 2.84 
Long-Bell Lumber Co...... 6.36 2.50 
Long-Bell Lumber Corp....D1.78 D3.88 
Long Island R. R.......... D3.63 D1.08 
Lyon Metal Products...... 7.11 2.92 
ee ee ee 2.24 1.19 
) ot ee re 4.48 7.86 
Malden Electric .......... 5.31 5.57 
Marmon-Herrington ...... D010 D068 
McColl-Frontenac Oil .... *1.41 *1.59 
McKee (Arthur G.)....... b2.80 b1.63 
McQuay-Norris Mfg. ..... 2.99 4.61 
Miami Copper ............ 4.36 2.95 
Mining Corp. of Canada.... *0.15 *0.07 
New York Dock.......... 4.92 5.37 
Norfolk & Western Ry..... 6.12 4.06 
Northwest Airlines ....... D2.93 D1.75 
Novadel-Agene ........... 2.07 2.08 
Po eee 2.29 0.80 
Pacific Public Service...... 2.43 1.91 
Parmelee Transportation .. 1.03 2.94 
Pennsylvania Coal & Coke.. 2.97 D041 
Philadelphia & Reading Coal 

2 Ee ae oe 3.12 3.84 
ETE eee 0.82 1.08 
Prentice (G. E.) Mfg...... 1.87 4.03 
Quaker State Oil Refining.. 2.98 2.63 
I: oo a os.ao wenden’ 3.87 1.28 
Reliance Grain ............ *0).72 *0.64 
pO eee ee 1.93 1.10 
Russell Industries, Ltd..... *1.74 *1.17 
St. Helens Pulp & Paper.. 3.54 1.62 
San Diego Gas & Electric. 0.81 0.92 
fe Seer 2.76 2.33 
Seaboard Oil (Del.)...... 4.83 2.43 
Southeastern Greyhound .. 1.95 3.00 
Southland Royalty ........ 3.19 1.47 
Sprague Electric .......... 1.40 1.53 
Standard Dredging ....... D0.004 0.63 
Standard Forgings ........ 1.73 1.20 
Standard Fruit & Steamship 7.25 5.89 
Standard Stoker .......... 3.38 3.81 
Texon Oil & Land......... 1.12 0.59 
Textron, Inc. ...... oP 5.36 6.76 
i. . area 14.51 5.64 
Tide Water Associated Oil 4.57 2.93 
United Drill & Tool....... b2.18 b3.58 
he thr WIN Cc enc de tpees 5.48 2.81 
LP Se a ee 2.79 2.56 
U. S. Rubber Reclaiming... 0.54 0.64 
Reseed: Stores zi... .....-. D6.40 D7.54 
Universal Laboratories ....D1.76 D0.12 
Utah Oil Refining......... 2.11 1.90 
Venezuela Petroleum ...... 1.06 0.93 
Virginian Railway......... 4.48 1.27 
Warner Aircraft .......... D011 D0.04 
i. A eee 3.33 2.93 
ee ee 2.23 2.44 
Woods Manufacturing .... 5.22 4.69 

*Canadian currency. b—On Class B. 


D—Deficit. 





REAL ESTATE 


CONNECTICUT—NEW YORK 


Greenwich, Conn. North Castle, N. Y. 
THE YALE FARMS 


Unspoiled country, high ridges, pleasant 
valleys with springs and streams, wooded 
sections and bridle paths. 

HOME SITES OF FIVE OR MORE ACRES 
YEAR-ROUND RESIDENCE: PROTECTED 
BY DEED AND ZONING RESTRICTIONS 
All this within one hour from home to Grand 








-Central Station by motor car over parkways or 


to stations at Greenwich, Port Chester or White 
Plains and thence by frequent trains to New York. 


Address Reply to 
New Haven Office: 
20 Ashmun Stret Tel. 7-3131 — Ext. 430 


S. H. FRANCIS, Mer. 
BROKERS PROTECTED 


FLORIDA 


FLORIDA 


Between Delray Beach and Boca Raton. 
Ocean front, new 8-unit modern apt. 2 
rooms each. Furnished, landscaped, ete. 
Private beach. Lot 100 ft wide and runs 
300 ft. from ocean to Al1A_ highway. 
Should net 15%. Price $65,000 with 
$35,000 cash to mortgage. Selling for less 
than reproduction value because I must 
remain North. Owner R. Langlois, 13840 
Michigan Ave., Dearborn, Mich. 



































MASSACHUSETTS 


ORLEANS, CAPE COD, 
MASSACHUSETTS 


For Sale 


Several gentlemgn’s estates, a large waterfront 
farm, stachad, Gleee excellent profit; operating 
guest houses; real income; year-round homes for 
retirement ; seasonal cottages ; acreage, ocean-front 
lots, large sized and pined, for building. Contact 
Simeon Atwood. Box 77, East Orleans, telephone 
Orleans 289. 








MICHIGAN 


RESORT ON LAKE CHARLEVOIX—960-foot 
frontage, approximately 15 acres of timber. 2 
cottages about finished with cobble stone fire- 
places; tile floors, interior knotty pine, full bath- 
room, 2 bedrooms, kitchen and spacious living 
room, insulated, suitable for winter occupancy. 
Secluded with sand beach. Most material for 6 
additional cottages. Will sacrifice for $25,000 for 
quick sale. Bert A. Harper, Dilworth Hotel, 
Boyne City, Michigan. Private owner. 


NEW YORK 


FOR SALE 


143-ACRE DAIRY FARM. 14 miles from 
Saratoga, 18 miles from Albany, 2 miles to 
nearest city, macadam road, school bus, -all 
new buildings, beautiful modern 11l-room in- 
sulated house overlooking river, 2 large sun 
porches, hardwood floors, hot water heat, 
electricity, telephone, bath, hot and cold water, 
Philgas, spring water piped in house and 
barns, landscaped lawn, large river front, large 
dairy barn, concrete floor, stanchions for 46 
cows, drinking cups, 2 silos, 1 full grainery, 
modern hen house, 2-stall garage, 2-story tool 
house, tractor and all farm machinery. Place 
must be seen to be appreciated. Price $25,000. 


RAMNES BROS., Owners 
R. D. No. 2, Troy, N. Y. 
Tel. Mechanicville 978M2 


























PENNSYLVANIA 


EASTERN PENNSYLVANIA 

Five farms, all adjoining, total 500 acres, fine soil 
and many modern buildings; 2 miles of water- 
front, fishing, bathing, small game and deer hunt- 
ing; excellent dairy farm, children’s health or 
religious camp; wonderful opportunity for a group 
or lodge, would consider renting to responsible 
party. Davis Millwork Co., 1166 Murray St., 
Forty Fort, Pa. 


HARD TO GET BOOKS 


The book you have always wanted. It may be 
out of print and very scarce. You may think it 
unobtainable. Our service is devoted to securing 
hard-to-get books. Send us your list of “Wants” 


today. 
oe _DEL'S BOOK SERVICE 
1521 W. 68th St., Los Angeles, Calif. 
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STOCK FACTOGRAPHS 








Detroit Steel Products Company 


Intertype Corporation 








& Price Ra 


PRICE RANGE 


(DSP) 





Earni 
25 
20 


~ 15 
Incorporated: 1904, Michigan. Office: 2250 10 


East Grand Boulevard, Detroit, Michi- 5 
gan. Annual meeting: Third Tuesday in 0 


Data revised to April 14, 1948 


March. Number of stockholders (February $6 
1, 1947): 1,100. EARNED PER SHARE $4 
Capitalization: Long term debt...... None $2 
Capital stock ($10 par)........ 387,688 shs 


0 


1940 "41 "42 ‘43 ‘44 ‘45 -'46 1947 











Business: Principal products are Fenestra steel windows 
and casements for the building industry, and Detroit auto- 
mobile springs. Building line includes doors for all.types of 
commercial and industrial structures. Also makes rail equip- 
ment items and steel and aiuminum building panels. 

Management: Experienced. 

Financial Position: Satisfactory. Working capital December 
31, 1947, $5.0 million; ratio, 3.0-to-1; cash, $1.2 million. Book 
value of capital stock, $21.57 per share. 

Dividend Record: Dividends paid 1907-30, and 1936 to date. 

Outlook: Indicated high level of building activity over next 
few years should permit better than average earnings; sub- 
sequent performance will again show wide cyclical variations. 

Comment: Stock involves a sizable risk factor. 

“EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 


Years ended Dee. 31 1940 1941 1942 1943 1944 1945 1946 1947 

Earned per’ share....... $1.81 $2.02 $1.30 $1.42 $1.78 $0.60 $2.41, $6.25 

Dividends paid ........ 1.00 1. 0.62% 0.75 0.75 0.50 0.75 3.00 
Priee Range (N. Y. Curb) 

BP en Skee ees 1l 10% 7% 10% 14% 19% 19% 24 

EG Os cccceeecusese te 63% ze 5% 7 103 13% 11% 13% 


* Adjusted for 2-for-1 split August 1947. 





General Tire & Rubber Company 





Data revised to April 14, 1948 


Incorporated: 1915, as General Rubber 
Manufacturing Co. Present title adopted 
1915. Office: Akron, Ohio. Annual meet- 
ing: First Tuesday in April. Number 
of stockholders: Not published. 


Capitalization: Long term debt.*$5,034,230 


gon arnings & Price Range (GY) 


PRICE RANGE 


EARNED PER SHARE 














7Preferred stock 4%% cum. ends $9 
(SIDS end oc ocuchcaccees ee 75,000 shs $6 
wrataead stock 3%% cum. > 
PEAR eS oy oe ss ,00 ; ; : : : : 
Pg 5 stock 3%4% one 1940 "4)_ 424344 "45461947 
cum, conv. ($100 par)....... 23,380 shs 
Common stock ($5 par)....... 592,719 shs 


*Notes payable carried as current liability. +Callable for sinking fund em 4 
March 31, 1949 at $105.50; otherwise at $106.25 through March 31, 1949; $106 through 
March 31, 1950. {Redeemable for sinking fund at $102.25; otherwise at $104.75 
through March 31, 1949 and $104.25 through March 31, 1950. §Callable at $102.50 
through March 31, 1949 and $102 through March 31, 1950. Convertible into 1.53+ 
common shares through March 31, 1951. 


Business: A medium sized manufacturer of tires, sold large- 
ly for replacement. Also makes mechanical rubber goods, 
and inflatable athletic equipment (football bladders, etc.). 
Controls Mansfield Tire & Rubber Co. and owns the Yankee 
Network radio chain in New England. Trade names include 
General, Pennsylvania and !ndia. 

Management: Progressive and experienced. 

Financial Position: Adequate. Working capital November 
30, 1947, $24.4 million; ratio, 2.3-to-1; cash, $6.9 million. Book 
value of common, $39.67 a share. 

Dividend Record: Regular preferred payments. On common, 
1923-32 and 1937 to date. 

Outlook: Concentration on replacement rather than original 
equipment tire market tends to stabilize sales and earnings. 
Mechanical rubber goods division and broadcasting activities 
are more sensitive to variations in business conditions. 

Comment: Preferred shares are relatively inactive; common 
is essentially a commodity speculation. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON 


Six months ended May 31 Nov. 30 Year’s Total Dividends Price Range 
ey ae $1.96 $1.81 $3.77 $0.50 275%—15% 
SRE 0.39 0.46 0.8 0.50 2334—10% 
a EARS Sh 1.77 0.27 2.04 1.00 “ 144%— 6% 
1 ae Se ; eee 1.53 1.00 15%— 7% 
2 Oe 1.70 1.35 3.05 1.00 2534—14% 
Bee ce onesie 2.02 1.67 3.69 1.00 263%—19% 
on EE 1.77 0.43 2.20 1.00 46 —26 
on SOE re 5.19 " 3.86 9.05 1.00 60 —32% 
| eer 4.06 5.02 9.08 2.00 40%—21% 
tNot available 
30 : 








Earnings & Price Ra 
50 


(IRY) 
Data revised to April 14, 1948 


Incorporated: 1916, New York, as a re- 
organization of International Typesetting 
Machine Co., founded 1911. Office: 360 
Furman Street, Brooklyn, New York. An- 
nual meeting: Third Monday in April. 
Number of stockholders: about 1,000. 

Capitalization: Long term debt...... None 
Capital stock (no par)........221,740 shs 1940 ‘41 





42°43: °44 "45 "46 1947 











Business: The second largest maker of line-casting machines 
and appliances. Main plant is located in Brooklyn, N. Y, 
Users of its machines include leading newspapers in the 
United States and more than 60 foreign countries. Intensive 
experimentation and research work is carried on to improve 
products. 

Management: Able and progressive. 

Financial Position: Excellent. Working capital December 31, 
1947, $4.8 million; ratio, 4.1-to-1; cash and U. S. Gov’ts, $21 
million. Book value of capital stock, $28.50 per share. 

Dividend Record: Payments 1920; 1922-31; 1935 to date. 

Outlook: War-deferred demand for company’ s products has | 
not yet been filled. Active research in development of new | 
products and improvement of old lines will enable company | 
to benefit from acceleration of long term trend toward changes | 








in printing methods. 

Comment: Shares are in the specialty category. 

EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 

Year’s 

Qu. ended Mar. 31 June 30 Sept. 30 Dec. 31 Total Dividends Price Range 
eee $0.19 $0.02 $0.11 $0.23 $0.55 $0.40 10%— 7% 
1980... ssc 0.25 0.16 0.27 0.61 1,29 0.50 85e— 5% 
ee 0.55 0.34 0.52 0.24 1.65 1.00 9%— 7 
1089 os ais 0.46 0.25 0.42 0.09 “3.38 1.00 1l — 7% 
1943 ....0.44 0.28 0.37 0.37 0.92 1.94 1.00 18 --10% 
1946. 525 2 0.33 0.29 0.29 1.10 2.01 1.00 20%—15 
4985: 3553 0.33 0.32 0.15 0.73 1.53 1.00 415g—17% 
CT ae 0.38 0.37 0.25 0.73 1.73 1.00 3444—204 
MOAT ie 0.92 0.81 0.86 0.58 3.17 2.00 27%—20 

*Including 29 cents postwar refund. 





Mueller Brass Company 








& Price 


Data revised to April 14, 1948 


Incorporated: 1927, Michigan, to succeed 
Mueller Metals Company, which was or- 
ganized in the same state in 1917. Office: 
1925 Lapeer Ave., Port Huron, Michigan. 
Annual meeting: April 15. Number of 
stockholders (January 21, 1946): eee 

Capitalization: Long term debt......2 

Capital stock ($1 par)........ 531,033 = 











0 
1940 ‘41 ‘42 ‘43 ‘44 '45 ‘46 1947 





Business: Manufactures such brass and copper products as 
Streamline copper pipe and solder fittings, refrigerator and 
air-conditioning valves and fittings, screw machine parts, rods, 
commercial tubing and forgings. Plumbing and heating indus- 
tries are the most important customers. 


Management: Has long been identified with the company. 

Financial Position: Adequate. Working capital November 
30, 1947, $7.8 million; ratio, 3.0-to-1; cash. $2.8 million. Book 
value of capital stock, $24.12‘ per share. 

Dividend Record: Payments 1930 and 1935 to date. 

Outlook: Greater availability of non-ferrous metals, war- 
deferred demand still unfilled and prospect of a continued 
high level of building activity justify expectation of better 
earnings performance than during prewar period. 

Comment: The stock is a business cycle equity. 


“EARNINGS, DIVIDEND RECORD AND PRICE Ena OF CAPITAL STOCK) 
—— Calendar Year —— 





Fis 
Qu. ended Feb. 28 May 31 Aug. 31 Nov. 30 Year Total Dividends Price Range 
1980.62.;i $0.23 $0.30 $0.29 $0.48 $1.30 $0.40 15 — 8% 
1940...... 0.35 0.35 0.34 0.78 1.82 0.50 13%— 7% 
190R occ. 0.56 0.72 0.86 1.19 3.33 1.12% 12%— 9% 
Lo eee 0.90 0.68 0.22 D004 1.76 0.82 12%—10% 
19482 hx 0.85 0.57 0.57 DO.04 $1.95 0.80 15%—10% 
104420555 0.47 0.51 0.50 0.45 1.93 0.80 19%—13% 
20855 55... 0.56 0.48 0.37 0.33 1.74 0.80 23%—15% 
ee 0.47 D0.10 0.29 1.76 2.42 0.80 33%—17 
1O8F Sue 1.36 1,22 0.66 0.96 4.20 1.50 25 —17% 

*Giving effect ~ _2- for-1 stock split in February 1947. tIncludes $0.48 postwar 
refund. D—Deficit 
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Maracaibo Oil Exploration Corporation 


Duquesne Light Company 





Data revised to April 14, 1948 


Incorporated: 1919, Delaware. Financial office: 25 Broad Street, New 

York 4, N. Y. Annual meeting: First Monday in May. Number of 
stockholders (December 31, 1946): 1,900. 

Cophteiicreene cee CRN SOs Fe 5 2.00.s cncvcsewwec'eb ce scediadiedcinescencineds 
Capital. Game SBE. DE c oes ns tc nlbe otic ode cgbticnsvede o: a sebasee pehekstecue 396, Goo. a 


Digest: Originally owned oil exploration contracts or rights 
in Venezuela. Substantial holdings were abandoned but small 
royalty interests in non-producing Venezuelan acreage under 
concession to Standard Oil (N.J.) and Gulf Oil have been 
retained. Also holds leases and royalties in Texas, Louisiana, 
Kentucky and Illinois. Working capital December 31, 1947, 
$200,782; ratio, 4.7-to-1; cash, $197,909. Initial dividend paid 
in 1943. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 











Qu. ended Mar. 31 June30 Sept. 30 Dec. 31 Year Dividends Price Range 
$0.001 $0.02 $0.02 D$0.001 $0.04 None 2%— 1 
0.03 0.03 0.03 Nil 0.09 None 1%— % 
0.04 0.07 0.004 D0.01 0.10 None 2—:-% 
0.02 0.02 0.02 0.04 0.10 $0.05 4%— 1% 
0.03 0.05 0.04 0.04 0.16 0.05 4 —2% 
0.06 0.65 0.06 0.01 0.18 0.07 Th— 3% 
0.02 0.06 0.07 0.03 0.18 0.07 8*— 3% 
» 0.07 0.08 0.13 0.12 0.40 0.10 7 —3% 
D—Delficit. 
National Transit Company 
‘s : Data revised to April 14, 1948 


Incorporated: 1881, Pennsylvania. Office: 206 Seneca St., 
Annual meeting: First Monday in May. 
ber 31, 1946): 4,064, 


Oil City, Pa. 
Number of stockholders (Decem- 


Gapitaliaieen: Tee: UNG GG is id. «dee de wie ce Saws ses kcanee soa ad8 Wee apace. Non 
Capital sipdkk’ (81 Oey se 52 Gascea tase stpieddeccawung cots hiputeulestamenaden 504,500 —~ 
Digest: Originally a Standard Oil unit, company operates ° 


an extensive pipe line system in Pennsylvania connecting with 
the more important wells in the Appalachian region. Greater 
part of company’s traffic is long haul. 

Management: Long established in the pipe line field. One 
third stock interest recently acquired by group of refiners 
operating in Pennsylvania. Working capital December 31, 1947, 
$666,999 ; ratio, 3.8-to-1; cash and marketable securities, $673,189. 
Dividends paid since 1912. 


“EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 


Years ended Dec. 31 1940 1941 1942 1943 1944 1945 1946 1947 

Earned per share....... $1.08 $1.14 $1.31 $1.26 $0.91 $0.67 $0.69 $0.28 

Dividends paid ........ 1.00 1.10 1.25 1.25 1.00 0.75 0.75 70.35 
Price Range ; 

Hi  Stseagsb ik eee 12 12% 12 .13% 14% 15% 15% 5 

LAW >. inccwctcsewanus ge 8% 8% 9 11 11% 11% 10% 3% 


*Earnings are on a parent company basis. {Plus stock and $6 in cash. 





Robert Reis & Company 





Data revised to April 14, 1948 


Incorporated: 1885, New York. Office: 2 Park Avenue, New York, ¥. 
Annual meeting: Third Monday in March. Approximate number of es 
holders: First preferred, 305; common, 1,211 


Capitalization: Long-term debt. 


*$1.25. Prior preferred stock CUM, CODY... .....cecccccccccwccdoncecvvastece 126,522 ‘a 
7$0.50 2nd preferred stock noM-cUM. CONV...........00.ccccceeccecerceees 100,000 shs 
i ae RES Se oO ree es pete eee oe ey 392,515 shs 





*$10 par; redeemable at $25 and convertible into two common shares. 


7$1 par; re- 
deemable at $7.50 and convertible into % share of common, 


Digest: Manufacturer and distributor of men’s underwear, 
bathing suits, sweaters, pajamas, hosiery, knitted sportswear 
and kindred apparel. Products are widely advertised under 
the trade names Reis, Manhattan, Jimpants, Jimshirts, 
Jimsuits, Scandals, etc. Working capital June 30, 1947, $2.1 
million; ratio, 2.4-to-1; cash and U.S. Gov’t bonds, $719,117; 
inventories, $2.5 million: Recapitalization in November 1947 
cleared. all preferred arrears and new classes of preferred were 


issued. Payments initiated on present preference stock Jan- 
uary 1948. 


*EARNINGS RECORD AND PRICE RANGE OF COMMON 


Years ended Dec. 31 1942 1943 1944 1945 1946 1947 

Earned per share............ $0.05 $0.02 D$0.04 D$0.09 $1.80 dae 
Price Range (N. Y. Curb) 

MGW ost > Serccwon crs Listed N. ¥. Curb Exchange November, 1947 3% 

TOW vcs dened ape 2% 





*Giving effect to recapitalization November 1947. 


APRIL 21, 1948 


D—Deficit. 








Data revised to April 14, 1948 


Incorporated: 1903, Pennsylvania. Office: 435 Sixth Avenue, Pittsburgh, 
Pa. Annual meeting: Second Tuesday in April. Number of preferred 
stockholders (March 15, 1946): 2,278. 





I NE I OR Sos os ov c cans cccdsbdiwanibecsevaseeces $77,338,601 

“Preferred stock 5% cum. ($100 par)...........ccccccccccdescccvcesece 275,000 shs 

EE EY CR oc adik ao aa cceecuduccvedadecdseeedensameesoacoue 2,152,828 shs 
*Callable at $110 per share. jAll owned by Philadelphia Company. 


Digest: Directly supplies practically all the electric light 
and power in Pittsburgh and in the greater part of Beaver 
and Allegheny counties, Pa. Subsidiary furnishes steam heat 
to the business section of Pittsburgh. Controlled by Phila- 
delphia Company, a subsidiary of Standard Gas & Electric. 
Working capital, December 31, 1947, $4.3 million; ratio, 1.3-to-1; 
cash and U. S. Govt’s, $11.1 million. Regular preferred dividends 
since issuance of present stock in 1928. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF PREFERRED 


Years ended Dec. 31 1940 1941 1942 1943 1944 1945 1946 1947 

Earned per share...... $37.65 $36.29 $40.80 $38.97 $36.52 $35. 71 $34.54 $33.76 

Dividends paid ....... 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 
Price Range 

SE ncnde@baccthascses 118% 118 118% 121% 120% 117 116% 115% 
SES cevwcdsotensecace 112% 111% =+‘i111% 115% #113 113 112% 110% 





*Nine months ended September 30. 





Pacific Tin Consolidated Corporation 





Data revised to April 14, 1948 
Incorporated: 1907, Maine, as Yukon Gold Company, name changed to 
Yukon-Pacific Mining Company 1938 and present title adopted 1939 upon 
merger of parent company, Pacific Tin Corporation, which was incorporated 
in Delaware in 1928. Office: 120 Broadway, New York 5, N. . Annual meeting: Third 
Friday in May at Augusta, Maine. Number of stockholders; Not published. 





Capitalization: Long term debt.............-.-ee2e05 wbasitateed *$857,000 
SS Be a erro rcers errr -1,086,737 shs 
MI, oo had oar ncdbdinc cBlicdccdewhse backindns bcgaccaneneccucceesand $14,744 





*Represents loans by Malayan Government totaling $213,000 to finance cost of 
repairing war damage; to be offset against any compensation for war losses that 
ultimately may be awarded. 

Digest: Produces tin from placer deposits in Malaya on 
properties leased from the Government. Output of 1.1 million 
tons in 1946 purchased by British Minister of Supply at a 
fixed price. Proven reserves as of December 31, 1946, expected 
to yield 45.3 million tons of metallic tin. Working capital 
December 31, 1946, $1.7 million; ratio, 4.0-to-1; cash and 
Gov’t securities, $1.4 million. Predecessor paid dividends 
1909-18 and 1936-38. Present company 1939-41; none since. 


*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK - 


Years ended Dec. 31 1940 1941 1942 1943 1944 1945 1946 1947 

Earned per share..... 7 90 ne 72 D$0.02 D$0.03 D$0.005 $0.03 $0.22 7$0.45 

Dividenae ....csvveses 0.60 a 70 None None None None None None 
Price Range 

Sere Sr ™ 458 4 6% 7™, 410 11% 7 

BM Ski's gcse pewenae 2% 1% 1% 3% 43% 6 5 3% 





*After depreciation and depletion. 7Preliminary. D—Deficit. 





United Aircraft Products, Inc. 





Data revised to April 14, 1948 


inserperstedl: 1929, Ohio, as National Aircraft Products Company. Present 
title adopted May 15, 1930. Office: 1116 Balander Avenue, Dayton, Ohio. 
Annual meeting: Third Wednesday in April. Number of stockholders 
(March 5, 1946) 1,530. 


NINN AE SURO CON oo Saicid iin Hee a dews bce Candis dees Kescnscusecteneved 
CS I CIT BOON oc 6S o:k 0c ceyak Gabaietndee cc exc ewedeescddden sense 588, isa — 

Digest: Manufactures aircraft accessories and equipment. 
Most important product is an oil temperature regulator for 
aircraft engines. Other products include fuel units, pumps, 
valves, strainers, hydraulic units and reproducers of black- 
and-white and blue prints. Working capital November 30, 1946, 
$2.1 million; ratio, 2.3-to-1; cash, $813,023. Payments on old 
no par stock 1934-1938; on $1 par stock, 1939-46; on present 
stock, 1946. 


*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 


Years ended Nov. 30 1940 1941 1942 1943 1944 1945 1946 1947 

Earned per share....... $1.06 $0.92 $2.61 $1.08 $1.67 $0.82 D$0.49 D$2.32 

Calendar years 2 c 

Dividends -paid ....... 0.05 0.62% 0.50 0.87% 0.50 0.50 0.50 None 
Price ‘Range (N. Y. Curb) 

BRIG occ cwcccccvcccce ™% 5% 3% 7% 53% 125% 14% 7% 

TFs i raic Gavmasecacgas 2% 2% 2% 3% 3% 4% 5% 2% 


*Giving effect to 2-for-1 split in September 1946. Calendar year for 1940, and 11 
41. 


months to November 30, 19 
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FREE 
BOOKLETS 


*Upon request on your letter head and 
without obligation, any of these book- 
lets will be sent direct from the issu- 
ing firm to whom your request will be 
forwarded. Booklets are not mailed out 
by FrinancraL Wortp itself. Confine 
each letter to a request for a single 
booklet giving name and complete ad- 
dress. 

ADDRESS: Free Booklets Depart- 


ment, Financial World, 86 Trinity 
t Paave, New York 6, N. Y. 
OSCR ) 


Stockholders Are People—A new discussion of 
the techniques available in stockholder rela- 
tions, together with an analysis of the ad- 
vantages of organizing a well-rounded program 
for a corporation’s shareholders. 

* o * 








Bank Stocks Undervalued—Brochure contain- 
ing list of New York City bank stocks with 
long continuous dividend paying history now 
selling at up to 35 per cent -below book value. 


* * * 


Investor’s Reader—A copy of this popular 
semi-monthly digest offered without charge to 
FINANCIAL Wortp subscribers—features include 
“The Stock Market,” “Business at Work” 
“Production Personalities.” 

* * * 


Up to the Minute Record—lIllustrated folder 
on how to record all your security transactions 
in detail. Comprehensive, compact, your 
market position at your fingertips. A time- 
saver in preparing tax returns. Long and short 
term gains and losses. Revised commission 
schedule. 


and 


* * * 


Improve Your “Know-How”—A way to ex- 
pand your knowledge of the investment analy- 
sis field and the work of the stock exchange 
and brokerage firms. Of interest to those now 
actively engaged in finance, and those who are 
contemplating the field as a career. 


* * * 


The Investment Merits of Selected Municipal 
Bonds—tThis resume defines and discusses the 
exceptional qualities and tax advantages of 
Municipa! Bonds. 


Better Stockholder Relations—A 32-page, illus- 
trated brochure reviews the effective techniques 
for creating and maintaining shareholder -in- 
terest, and proposes new methods for cultivat- 
ing confidence among other “publics” by means 
of modernized annual reperts. 


* * * 


Legal Matters Simplified—Descriptive litera- 
ture of new popular series of law books for 
the layman, each volume devoted to special 
topic such as wills, marriage, divorce, adoption, 
real estate, immigration, etc. 


* * * 


Television Growth—New analysis of the pros- 
pects for the leading growth industry in elec- 
tronics, including a discussion of the relative 
position of the representative stocks. 


* * * 


Opening an Account—Many helpful hints on 
trading procedure and practice in this 24-page 
booklet, offered by N.Y.S.E. firm. 


* * * 


Security & Industry Survey—A quarterly fore- 
cast of financial and business conditions, in- 
cluding individual studies of twenty-eight 
basic industries. A 56-page brochure gener- 
ously illustrated with appropriate charts of 
price trends and ratio, offered without obliga- 
tion to FINANCIAL Wokr-Lp readers. 


* * * 


Behind Your Investment—New booklet answer- 
ing questions about savings plans which afford 
consistent dividend income and_ reasonable 
safety. 


* * * 


Hints to Secretaries—A booklet listing proper 
salutations and complimentary closings; list of 
often misspelled words, rules for punctuation; 
guides for abbreviations, etc. Make requests 
on business letterhead. 


Annual Reports and Secarity Dealers—New. 
discussion of what a corporation annual report 
can do for dealers in the company’s securities. 
This folder is of particular interest to financial 
executives of corporations. 
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Financial Summary 
























































































































































240 satin Lo N 240 
300 |S Say, pies 
200 200 
SEEDER EN OCA 
180 as 180 
- 160 
pis INDEX OF 
140} >f— INDUSTRIAL sso 140 
120 PRODUCTION 120 
00 Fed. Reserve Board | 100 
1940 1941 1942 1943 1944 1945 1946 197: J F M A M J 
Trade Indicators is i” 6 a ee 
[Electrical Output (KWH) .............. 5,065 5,037 5,033 4,620 
§Steel Operations (% of capacity)........ 88.3 84.4 71.3 94.5 
Freight Car Loadings (Cars) ........... 664,375 661,807 660,000 758,166) 
c 1948 1947 
Mar. 24 Mar. 31 Apr. 7? Apr. 9 | 
{Total Loans 94 Cities (Fed. Res. Mbrs.) $23,421 $23,453 $23,334 $19,970 
{Total Commercial Loans ...........0.00: 14,484 14,417 14,336 12,269 
Bioeal DBromers Loans... ... 260. s0%ecebes 806 905 831 840 
Money in Circulation.................... 27,851 27,780 $27,833 $28,250 
Brokers’ Loans (New York City)....... 640 744 672: 6)6 
000,000 omitted. §As of the following week. +Estimated. 
N.Y. S. E. Market Statistics 
Closing Dow-Jones Niddinaee: . 6 7 8 cnn 9 10 12° r—Range 1948— 
30 Industrials ......... 178.77. 178.33 178.80 179.16 179.48 179.05 181.04—165.39 
20 Ratironds .......... 5452 54.75 5490 55.30 5527 55.03 ~ 55.30— 46.13 
RS 33.56 33.57 33.75 33.58 33.71 33.64  33.91— 31.65 
ee | aaa 65.24 65.21 65.41 65.56 65.66 65.47 65.66— 59.89 
- April . 
Details of Stock Trading: 6 7 8 9 10 12 
Shares Sold (000 omitted)....... 1,310 1,160 1,060 1,380 520 1,020 
Rede TOME Agid oso cs ceccneues 1,042 1,032 1,018 1,043 775. 1,024 
Number of Advances ............ 465 346 440 465 286 325 
Number of Declines ........... 325 444 319 318 267 456 
Number Unchanged ........... 252 242 259 260 222 243 
New Highs for 1948............ 115 72 63 109 49 58 
New Lows for 1948...... epee 6 _ 6 8 8 5 5 
Bond Trading: . 
Dow-Jones 40-Bond Average ... 99.20 99.37 9948 99.53 99.56 99.53 
Bond Sales (000 omitted). ...... $5,565 $5,085. $4,020 $5,120 $1,760 $3,880 
¢ 1948 ~ 
*Average Bond Yields: Mar. 17 Mar: 24 Mar. 31 Apr. 7 High Low 
PS SC air ht 2.803% 2.797% 2.785% 2.77770 2.826% 2.777% 
A nck cusp cn Semeiee. * 3.116 3.117 3.10] 3.078 3.175 3.078 
Bite Sea 3. 3.494 3.504 3.506 3.489 3.506 3.439 
*Common Stock Yields: 
50 Industrials ...... 6.06 5.76 5.60 5.54 6.09 5.54 
20 Railroads ....... 6.75 6.47 6.29 6.19 6.88 6.19 
20 Utiities: osu... 5.62 5.50 5.41 5.41 5.69 5.23 
90 Soares. .1nsssss- 6.05 5.77 5.62 5.56 6.09 5.55 





*Standard & Poor’s Corporation. 


The Most Active Stocks—Week Ended April 13, 1946 


Shares 


pole 
Traded Apr. 6 
Cathal Ctmerhe: . 6 6 oc FS eae Se 98,900 2% 
Pie ies aed si... soe ba een an ot 85,000 1634 
Cotine¥ eee ss... .... SREB RS 81,100 6% 
NN Tee eins «5 5s uals conse pa baeee 76,000 11% 
I ME Rts. 5. . 4 bc kans Kes dweranee 71,400 191% 
I INS os. sian dea cadeaaanseeus 62,100 12% 
Commonwealth & Southern ............... 57,900 2% 
eh ME Ee 6) «0 5 a dieses saa deeb 56,300 9% 
Electric Power & Light................... 53,600, 18% 
Chicago Corporttion ........55 5.686025 51 700 12 
Ne ERs os sos 5 dnine a bok a ke 49, 700 11 
Pennsylvania Railroad ..... 25.66. de 48,100 18% 
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Earnings, Dividend Record and Price Range ot N.Y.S.E. Common Stocks 





This is Part 44 of a tabulation which wlil cover all Statistical compilation valuable for future reference. 














commmon stocks listed on the New York Stock All earnings and dividend payments are adjusted to 
Exchange. It is not a reeommendation, but merely a present capitalization, giving effect to stock splits. 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 
Squi E. R.) & Sons...... BEL diey.cusvec 30 26 36 45 48Y 49% 70 64%4 115 ae daa 
eo i laaeineesain 24 23 24. 35% 47% 40%4 49 57 wo re sais 
After 3-for-1 split ONE 66 <cascee Sees aaa Seat ene cade “ear wide weed 4 4 
eau a Sb sikcasss SEE ctinentecs ee Keist Per ee ae park ene ‘natete 39 33% 27 
Earnings ..... $0.66 $0.88 $1.23 *t$0.38 g$1.35 g$1.67 2$1.60 £$1.33 $1.37 g$3.01 2$3.26 
Dividends .... 0.16 0.16 0.25 0.58 0.54 0.71 0.66 0.66 0.67 1.00 1.00 
Standard Brands ............ High 164 9% 7% 7% 6% 5 8 en neat “a ale 
ER 74 6% 5% 5 3% 2% 4% Fee ie ae anak 
(After 1-for-4 reverse CL Pe aes wae nai wikis aa aes 31% 33% 49% 55 37% 
split September, 1943)....Low .......... Bets sedis Bi rv) shy ad 25 27% 28 34% 23% 
Earnings . ... $2.92 2.48 $2.20 ° $2.72 $2.16 $2.00 $2.63 $2.59 $2:74 $4.18 $2.32 
Dividends .... 3.20 2.50 1.90 1.60 2.00 0.40 1.20 1.00 1.50 1.80 2.00 
Standard Oil (California)....High ......... 50 34% 33% 26% 25% 28% 40 39% 49% 59% 63 
EC 27% 25% 24% 16% 17% 18 28% 34% 38% 42% 50% 
Earnings ..... $3.17 2.22 $1.38 $1.73 $2.30 $2.35 $2.78 $3.34 $4.27 $5.15 $8.25 
Dividends .... 2.00 1.40 1.10 1.00 1.50 1.50 2.00 2.00 2.00 2.30 3.20 
Standard Oil (Indiana)...... NE ek aici 50 35% 30 29 34% 28% 38% 34% 44% 49% 44% 
47 SRP eeae 26% 2434 2234 2034 25%, 2 28% 31 335% 37 37% 
2 Earnings ..... $3.66 $1.82 $2.24 $2.20 $3.17 - $2.89 $3.31 $3.87 $3.29 $4.43 $6.21 
mn Dividends .... 2.30 1.00 1.25 1.50 1.50 ke” 1.50 1.50 1.75 2.00 
5 Standard Oil (N. J.)......... ee 76 583% 53% 46% 46% 60 58% 68% 78% 80 
ot BI ck sitdivns 42 3934 38 29% 33 305, 46% 503%4 56 61% 63 
Earnings ..... $5.64 $2.86 $3.27 $4.54 $5.15 $3.06 $4.53 $5.69 $5.64 $6.50 aan 
47 Dividends .... 2.50 1.50 1.25 1.75 2.50 2.00 2.00 2.50 2.50 3.08 4.00 
9 
170) Standard Oil (Ohio)......... OR: 4 icsetis 45 22% 32% 4134 48% 40 45% 49 59% ae Se 
' SEE Sie 16 16% 17 26% 33 25% 37% 40% 49 vehi an 
“4 (After 21%-for-1 split OR oa. cans ey? eas a as PhS ahaa ead uaa 27 30 31% 
“Spares SES gies it ny ei oni has saci ah 19% 20% 23% 
od Earnings ..... $1.47 $0.72 $2.65 $2.98 $2.99 $2.64 $2.12 $2.83 $1.10 $3.43 $4.41 
16 | Dividends .... 0.60 0.40 0.60 0.80 1.00 0.90 1.00 1.00 1.00 £1.00 1.37% 
) 
Standard Steel Spring....... re 35 blades ’ r 
BME Saxacneden 22 wees ee ere iwas eran ane 
(After 100% stock dividend High ......... 12 24 40% 40% 27% 28% 35% mae 
September, 1937)......... eS Bre 8 6% 24 19 12% 13% 22% aaa canes ae dans 
(After 5-for-1 stock splitHigh ......... ana even was atin eae a Gan 9Y% 11% 20% 25 17% 
and 10% stock div. 1$43).Low .......... WR Jaci ag ioe eR ee 5%, 6% 9% 11 10% 
Earnings ..... $0.33 $0.07 $0.30 $0.36 $0.78 $.83 $1.09 $1.11 $1.20 $1.08 $2.28 
ry Dividends .... 0.32% 0.08 0.30 0.30 0.30 0.30 0.10 0.50 0.25 0.50 0.50 
B Starrett (L. S.).......sse000s peer 40% 48 34% 36 38% oe nue fem 47-53% 47 
: BOE cress kine 24% 19% 17% 20% 23 29 23 2834 34 37 37 
65 Earnings ..... 2£$2.76 g$5.10 g$3.05 g$2.13 g$4.94 g$5.78 g$6.98 $5.37 g$4.20 g$4.04 g$7.78 
89 Dividends .... 1.80 3.50 1.25 1.25 3.25 4.25 2.25 2.50 2.00 2.75 3.00 
= Sterchi Brothers Stores..... High 13% 5% 5% 4% 5% 3% 5% 11% 29 56 
12 Low 3 2% 2% 2 2% 2 y 5 105% 24 i 
020 (After 2-for-1 split High ‘i ee cate Rey sss kaos ants Rett ee ae pYcioy 26% 18 
24 Sully, 194G) ..ccccccesccces LOW ..sceeeees Kes eee mer cre ies Bias éuua eT ota 16% 12 
5 Earnings ..... $0.45 $0.27 $0.57 $0.72 $0.61 $0.20 $0.59 $0.55 $0.71 $3.65 $3.24 
4 ivi 0.25 None 0.10 0.15 0.30 None 0.15 0.15 0.30 1.75 1.75 
? Sterling Drug .......-cccccees 75 71% 80 80% 66 62 66 67% 76% Par 
= _ 53% 49 65 56 51 42 58% 61 6234 ey 
oF (After 2-for-1 split sa nal eee aeey: pre bees haan hers, saa aks 45 63 49 
5 "es See, ene pec ae tts panes ey saa snlad > insane 34% 41y% 34 
Earnings ..... $2.64 $2.55 $2.62 $2.65 $2.48 $2.02 $2.23 $2.22 $2.60 $3.59 $3.09 
53 Dividends .... 2.10 1.90 1.90 1.95 1.90 1.70 1.50 1.50 1.55 1.90 2.00 
880 Stewart-Warner ............. oh sctiins 21 12% 12% 8% 8% 8% 14% 17% 25% 26% 19% 
i sagerriggs 5% 6 6% 4y, 4¥, 5% 73 11% 16 13% 13% 
yy Earnings ..... $1.49 D$0.24 $0.45 $1.18 $1.30 $1.23 $1.58 $1.54 $1.28 $1.65 $1.88 
im Dividends .... 1.00 None 0.25 0.50 0.50 0.50 0.50 1.00 1.00 1.00 1.00 
0 
} Stokely-Van Camp ......... High ..... boas 17% 11 7% 8% 6% 4% 14 13% 28% 39% 24% 
(Formerly Stokely Bros.). ere abeee 6% 5 3% 4 3% 3% 4% 9% 10% 20% 14% 
) Earnings ..... $2.12 £D$1.09 £D$1.74 $0.15 £$0.85 £$2.53 $1.36 = $2.61 $3.48 += $5.32 ~—-#$ 7.02 
Dividends .... 1.20 None None None None None None q qd q p1.00 
Stone & Webster ............ High ..... phat 33% 17% 17% 12% 8% 6% 10% 12% 24 23% 17 
UE ctcenahs 6% SY 8% 5 44 4 5% 7% 10% 145% 10% 
Earnings ..... $0.41 $0.36 $0.49 $0.64 $0.81 $1.18 $0.82 $0.89 $1.21 $1.38 $1.22 
Dividends .... q None 0.25 0.50 0.60 0.75 0.75 0.75 1.00 1.25 1.00 
Studebaker Corp. ......... ni MM? ik ctedcce 20 9% 10 12% 8% 6% 15% 20% 33% 38% 25% 
| Sao pen 3 3% 5% 534 3% 3% 5% 13% 18% 18% 16 
Earnings ..... $0.37. D$0.80 $1.31 $0.96 $1.12 $0.92 $1.23 $1.74 $1.39 $0.40 $3.87 
Dividends .... None None None None None None 0.25 0.50 0.50 0.50 0.50 
) 
t Sem Ciutahcal .ccccacceccecass eer ya 80 ee obns owes 
ge ere 69 pe ere ty Pere: akiee Sates sae whiaed aed ean 
(After 4-for-1 split eGoraies 19 12% 10% 10 7% 534 8% 11% 18% 24% 15% 
y, Re biagaverceack BAW cescides ce 84 6% 7 5s 4% 3% 4% 65% 9% 12% 10% 
Ll (Formerly General Earnings ..... $1.32 $0.62 $0.94 $0.86 $1.00 $0.54 $0.58 $0.63 $0.54 $1.16 $1.19 
% Printing Ink) Dividends .... 1.05 0.50 0.80 0.60 0.65 0.30 0.40 0.40 0.45 0.60 0.60 
Y, Silt SD sis SScmensteaaoesas High ......... 77, 63% 66 65% 66% 5534 63% 64 73% 78% 75% 
% SM aiicone cs 444 45 45% 46% 50 43 481 54 57 61% 70% 
V4, CS Stand ote See ists apa ay $4 oa Ser. BLK fate auee Be 60% 
ARE eR RO aaah ae asta es ae 2S ae ies apr eae PEAS 51 
i 1 Earnings ..... $3.21 $0.89 $2.28 $2.52 $4.70 $2.42 $3.80 $3.13 $3.70 $3.16 $5.28 
\, Dividends .... 70.83 0.83 0.83 p0.83 p0.83 0.83 1.25 £0.83 £0.83 0.83 0.86 
1% oe NE 4% 3%, 2% 2 2% 2% 6 7% 9% 14 124% 
% Low ..... baba 2 2 1% 1% 1% 1% 45% 5% 5% 7%" 7% 
I Earnings ..... $0.38 $0.21 $0.23 $0.21 $0.37 $0.37 $0.38 $0.39 $0.54 $0.78 $1.81 
| Dividends .... 0.25 0.05 0.10 0.10 0.10 0.10 0.20 0.20 0.20 0.30 20.50 
LD f—12 months to May 31. g—12 months to June 30. p—Also paid stock. q—Paid in stock. t—6 months to June 30. *Fiscal year changed. D—Deficit. 
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What does this mean to YOU? 


Hundreds of America’s foremost corpo- 
rations have qualified, under Federal 
laws and the regulations of the New 


York Stock Exchange, for listing of © 


their securities on the Exchange. They 
do so, primarily, because of the benefits 
to their stockholders, and to investors 
generally. 


Listing on the Exchange provides a 
national market place for the security. 
Bids to buy and offers to sell from all 
over the country can meet in one place. 
Through his representative on the Ex- 
change floor, the investor who wishes 
to purchase the security meets the 
greatest possible number of sellers —the 
investor who wishes to sell meets the 
greatest possible number of purchasers. 


Listing assures buyer and seller alike 
of the best available price. On the Ex- 
change, prices are determined openly, 
by competitive bidding — and the rise 
or fall of prices represents the will of 
the majority trading at that time. 


Listing means prompt publication of 
prices. As soon as a transaction is com- 
pleted, price and volume are broadcast 
across the nation by means of the ticker 
tape. 


Listing means regular disclosure of 
essential facts about the company. Be- 
fore any company lists its securities on 
the New York Stock Exchange, it agrees 
to publish regularly essential informa- 
tion about its operations and financial 
condition—information which is funda- 


mental to a sound investment decision. 


These are not the only advantages of 
a listed security, by any means. They 
are, however, sufficient to indicate why,. 
for 155 years, the New York Stock Ex- 
change has performed a necessary 
service for the investors of America. 


New York 
Stock EXCHANGE 








